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CURRENCkX REFORMS AND CURRENCY COMMIS- 
SIONS. 


The agitation in favor of an elastic currency, a 
measure that will prevent a recurrence of stringent 
monetary conditions just when the country is most in 
need of money, has awakened a unanimous demand 
in the entire business world that Congress enact some 
currency legislation before it adjourns. 

The President, who realizes that it will handicap 
his party this fall unless some currency bill is passed 
at this session, is insistent that some measure be en- 
acted, and he is said to have declared that he will 
veto a bill to appoint a currency commission if pre- 
sented to him without any other measure of relief. 

The Senate had passed the Aldrich bill, but it ran 
afoul among the leaders in the House, who had views 
and pet measures of their own. These were the 
Vreeland and the Fowler bills. The Vreeland bill 
was tabled in the committee. Some of the Republican 
leaders favor the Fowler bill, which is now on the 
House calendar, possibly because they believe with the 
bankers that it stands no show of passing, and by 
favoring it the agitation can be protracted into a do- 
nothing policy. In the meantime we are facing an- 
other good crop year, which implies dear money ; 
and dear money brings large profits to the bankers. 

But it seems that the President’s determination for 
some currency reform will prevail, for the latest re- 
port from Washington indicates that a compromise 
measure has been decided upon between Senator Ald- 
tich and Speaker Cannon by which the objectionable 
features of the Aldrich and Vreeland bills are to be 
eliminated, and an attempt will be made to force this 
amended bill through the House. 

At this moment the country would prefer almost 
any kind of relief, as long as it will prevent the peren- 
nial convulsions in the money market with every sea- 
son of harvest and intense commercial activity. 


Not to pass any relief measure may prove fatal to 
the ruling power by providing the Democratic party 
with a potent argument to go before the voters this 
fall. It may give the public an impression that the 
party in power is totally incapable to legislate for 
the vital needs of the country. No perfection is ex- 
pected. Most legislation is usually imperfect, but a 
half a meal is far better than starvation. | 

The Aldrich bill, from any viewpoint, jwas a thous- 
and times preferable to no legislation at all, as is the 
Vreeland bill, although only an amendment to it, as 
it does not make any changes in the law, so far as 
it relates to reserves, and eliminates one of the ob- 
jectionable features to bankers, that of preventing 
banks investing in corporations in which their officers 
or directors are interested. It is as plain and as clear 
as daylight. It provides for note issues, secured by 
good bonds, and also for note issues, secured’ by 
commercial paper, to the extent of 75% of its mar- 
ket value, such commercial paper to be approved by 
a clearing-house association. 

It should not be difficult for Congress to prepare a 
bill out of the Aldrich and Vreeland bills that wiff 
pass, for between them a suitable measure can be 
framed entirely satisfactory both to bankers who fa- 
vor bonds and to those who favor commercial paper 
as security for emergency notes. 

But a currency commission, as the only solitary 
relief, to study the question at this juncture, when 
provision ought to be made to assist the country to 
overcome the terrible effects of the panic, is almost 
an insult, added to injury. Let us first have some 
real measure of relief, and then a currency commis- 
sion can study out and perfect a better measure if 
possible. But to start with a currency commission 
alone is like putting the cart before the horse. 





A PERPLEXING ECONOMIC SITUATION. 

Are the old economic axioms false or antiquated, or 
are we passing through a period where overbearing 
wealth, political considerations and capital and labor 
organizations are only trying to override these eco- 
nomic laws, heretofore considered inflexible and in- 
exorable? 

An enormous falling off in railroad earnings would 
suggest a reduction in freight rates to stimulate trade. 
Instead of that, increases in freight rates are adopted 
to get the most out of what is left of trade and 
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Labor organizations are fiercely opposing any reduc- 
tion in wages in face of the decreasing demand for 
labor. This fight against lower wages is explicable. 
The masses have still to pay the high prices of living 
which prevailed in good times. In many cases cost 
of living is even higher, like the cost of commodities 
necessary for human sustenance. Of all commodi- 
ties the price of only two have gone down, those of 
copper and cotton. The prices of meat, wheat, corn 
and milk and vegetables are not only as high as they 
were in good times, but even higher, making it im- 
possible for the toiling masses to consistently accept 
lower wages. 

Is the tariff responsible for such conditions or are 
the trusts? Or are the economic laws antiquated 
and are new ones evolving in response to changed 
conditions, such as the modern combinations have 
created? The near future will have to solve the 
problem whether we are strong enough to override 
old laws or will soon, by a long-protracted crisis, 
have to pay the penalty of violating eternal laws, 
against which mankind cannot sin with impunity. 





BANK SHARES AND THEIR PRICES. 

That banks have made good profits out of the dis- 
turbed money conditions is shown by the increase in the 
dividends and the sharp advances in the prices of bank 
stocks. The National City Bank of New York has in- 
creased its semi-annual dividend from 4 per cent. to 5 
per cent., which led to an advance in the price of the 
stock from 223 to over 300. The Trust Company of 
America shares have within a short time doubled in 
price—from 150 to 300. The confidence that the re- 
organized Knickerbocker Trust Co. will become again a 
prosperous institution is evidenced by the prevailing 
price of 350 for its stock, which not long ago could be 
bought for 150. 





LONDON UNDERGROUND ELECTRIC RAILWAY. 

The reorganization plan outlined immediately upon 
the appointment of a receiver for the Underground Elec- 
tric Railway of London meets with highly favorable 
comments from the British press. The London Times 
says that the reorganization plan is worthy of the repu- 
tation of Speyer Brothers. The Daily Telegraph ex- 
pects that the reorganization will soon place the prop- 
erty on the road to success. The Statist declares the 
plan will show the single object of safeguarding the in- 
terest of the creditors. The Economist says that the 
scheme is generous and sufficiently promising to insure 
its acceptance. Of the $35,000,000 5 per cent. notes, 
one-half is held in the United States. Here the ap- 
proval of the plan is almost unanimous. 





THE GRAND DUKES OF WALL STREET. 

In glaring advertisements Frank A. Munsey, the 
publisher, announces the discovery of the real bacillus 
which caused the last panic, and that he is giving it out 
good and hard to Wall Street and to the Grand Dukes, 
who have been running things in this country with a 
high hand—running them as the Grand Dukes of Russia 
have run things over there. In view of what Frank 
Munsey states, that the article is clear, convincing, forci- 
ble and not as dry as, for example, the financial medita- 
tions of the Polonius of Pine Street, but written with 
all the sweep and picturesqueness of a novel, we feel 
confident that it will form mighty interesting reading 
for the store and shop girls and other patrons of the 
ten-cent magazines. We had no time to read that 
article, but hope that Frank A. Munsey has not been too 
hard on the nice Grand Dukes of Wall Street, so as not 
to affect the nerves of the magazine’s readers. ‘Frank 
A. Munsey is always outspoken, says some things and 
says them straight from the shoulder.” This is the 


bouquet he throws at himself in connection with his 
terrible onslaught on the Grand Dukes, entitled ‘“‘There 
isn’t money enough in the world to-day to do the world’s 
work.” There is a magazine by the name of World’s 
Work, and we hope that Mr. Munsey did not mean to 
reflect on that estimable contemporary of his. 


| 


RAILROAD CAPITALIZATION BY MILB. 

The annual statements of all railroads for last year 
containing their new stock and bond issues, if any, show 
the capitalization of the below mentioned railroads to 
be per mile as follows: 





Capitalization 
Miles. Per Mile. 
0 ee ee eee 1,000 $316,504 
aaa i seh sc ti ch Mest ao 2,156 186,077 
New York, Ontario & Western.. 546 156,258 
Western Maryland............ 543 143,708 
Chicago Great Western........ 818 139,318 
RE ME ns cn eeeeboctos sis 1,443 119,526 
Baltimore & Ohio............. 4,006 117,962 
CO OP Is op ccc cccccece 970 117,810 
Kansas City Southern........ - 887 105,889 
We ET Sk 60 ccs edesecde 5,645 100,119 
Norfolk & Western........... 1,876 99,793 
Duluth, South Shore & Atlantic. 591 84,183 
Toledo, St. Louis & Western.... 451 82,040 
DE Atdevachénhensk one aa 2,516 81,639 
Southern Pacific..........c00¢ 9,401 67,755 
Northern Pacific..........200.6 5,443 65,483 
Denver & Rio Grande......... 2,500 65,031 
Missouri, Kansas & Texas...... 3,072 60,089 
Southern Railway............. 7,547 58,428 
Wisconsin Central............ 1,018 58,376 
SEEGER GENE s bos oo cccwccces 4,371 57,445 
St. Louis Southwestern........ 1,452 56,296 
St. Louis & San Francisco..... - 5,062 55,480 
Rock Island System........... 7,780 55,152 
Colorado & Southern.......... 1,858 54,844 
WOU Ge WEES bcd cccvctcvcscs 1,848 50,775 
Great Northern....... Hie mth 5,982 47,549 
PE, Rs 0% 52 occa eeee 6,375 46,160 
Pe btitdseececensane 558 45,792 
Louisville & Nashville......... 4,306 45,297 
Chicago & Northwestern....... 7,551 38,038 
Chicago, Milwaukee & St. Paul.. 7,050 36,710 
Chicago, Burlington & Quincy... 9,122 30,643 





AMERICAN CAR FOUNDRIES. 

The annual meeting at which the directors expected 
the shareholders to vote in favor of the reorganization 
plan was scheduled for April 18, but again postponed to 
May 8. The requested postponements indicate the un- 
willingness of the preferred shareholders to divest them- 
selves of their first claim on the assets and the earnings 
in favor of the common stockholders. Large blocks of 
common stock have been bought up by insiders who 
expect to profit by it, for in case the plan should go 
through the loss in the intrinsic value of the preferred 
stock will be a gain for the holders of the common stock, 
which at present has only a sentimental value; but in 
case the preferred stockholders should consent their 
rights would become more valuable. By the way, if it 
should come to a reorganization, why not also abridge at 
the next meeting the secret contract made with Mr. 
Kelly and other directors, under which they not only 
receive a fat salary but also a share of the net profits. 
If sacrifices are to be made to reorganize the company, 
the directors who have so far pocketed enormous sums, 
while the preferred shareholders have received nothing, 
ought to contribute their share. 





“NEW STRIKES.” 
Of the ‘‘new strikes’ made in mining camps, usually 
at the time when the hardest efforts are made to sell 
stock—a very suspicious coincidence—the New York 


“Wall Street Journal’ thinks that they are not made in 
the camp, but only in the offices of the promoters. 
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CALL BANKER “HOLD-UP” MAN. 
A Severe Arraignment of Banker C. H. Venner of 
New York. 

Clarence H. Venner of New York, a banker who in 
the last few years has brought numerous suits against 
corporations asking for an inspection of the books of 
those companies, is called by the attorneys of the Chi- 
cago traction companies in their answer to a suit of said 
Venner, a hold-up man and sandbagger. In their answer 
to the suit of Mr. Venner to examine the books of the 
Traction Co., the attorneys say: 

“The shares of stock standing on the books of this 
company in the name of Clarence H. Venner,”’ the answer 
reads, “‘were not acquired by him for any legitimate 
purpose of investment, nor for any other lawful pur- 
pose, but for the sole purpose of enabling him to insti- 
tute this and other suits against the company and to aid 
him in his efforts to extort money unjustly and illegiti- 
mately from said company; that he is now and has been 
for many years last past engaged almost uninterruptedly 
in the business and practice of sandbagging and holding 
up large corporations; that in buying said stock and in 
making demands and threats and prosecuting suits 
against said company Venner has acted in the regular 
and usual course of his business and occupation of at- 
tempting to hold up and extort money from corpora- 
tions; that his practices have been so notorious and 
unremitting and have extended over such a long period 
of time that he has acquired a national reputation of 
being a professional in that line of business.”’ 

A list of corporations attacked by Venner is given as 
follows: 

Chicago, Rock Island & Pacific Railroad Co. 

Pullman and Wagner Palace Car companies. 

Amalgamated Copper Co. 

Farmers’ Loan & Trust Co. 

United States Steel Corporation. 

Union Pacific Railroad Co. 

Atchison, Topeka & Santa Fe Railroad Co. 

Burlington Railroad Co. 

Continental Trust Co. 

Bay State Gas Co. of Massachusetts. 

Erie Railroad Co. 

Boston & Albany Railroad Co. 

New York Central Railroad Co. 

American Water Works Co. 

Central Trust Co. 

In several of the suits, it is added, Venner had made 
settlements, while in others he has been ruled against 
and severely catechised by courts of equity. 





RAILROADS’ PLAN TO INCREASE RATES. 

A meeting of presidents and other executive officers 
of the Eastern and New England trunk lines was held in 
New York City this week to discuss the question of in- 
creasing freight rates. While no steps were taken to ad- 
vance rates, it is generally believed that before long an 
increase of 10 cents a hundred pounds between New 
York and Chicago will be decided upon. The following 
statement was given out at the meeting: 


The traffic officials of the different roads have been for some 
time engaged in making a study of freight rates, and are in 
favor of increases, varying with the different classes and com- 
modities. It was generally believed by those attending the 
meeting that present conditions required that an increase be 
made, and the meeting adjourned for each road to give further 
consideration to the subject. 


Just as soon as rates are advanced by the Eastern 
roads, it can be expected that Western roads will fall in 
line. 

The railroads are forced to increase their rates to 
bring their earnings into conformity with the great in- 
crease in operating expenses that has occurred during 
the past year. 

In this way only can friction be avoided with labor, 
which has steadfastly resisted all attempts to reduce 
wages. 

The burden, as is always the case, has entirely fallen 
upon the public. 


POOR WHITNEY! 

Who ordered the payment of contributions to politi- 
cal parties? Whitney. Who ordered that $20,000 to be 
handed to Lemuel Quigg and $16,000 to an unknown 
messenger for Tammany Hall? Whitney. Who en- 
gineered the mysterious Wall and Cortlandt Street Blue 
Print railway sale? Whitney. In fact, who was re- 
sponsible for the present plight of the Metropolitan 
Street Railway but Whitney? Poor Whitney! you are 
still very useful, although dead. When the Metropolitan 
drops out of public gaze, your old associates will indeed 
owe you a debt of gratitude that they could refer to 
your silent tomb every questionable transaction. 





MORGAN AND THE NEW YORK TRACTION PROBLEM. 

Some of the New York newspapers have taken it for 
granted on the announcement that J. P. Morgan & Co. 
have undertaken to promote the sale of $25,000,000 
short-term notes of the Interborough id Transit Co. 
that this means the elimination of August Belmont and 
his associates from the control of the New York traction 
companies and the ascendancy of Morgan in their affairs. 

But this seems hardly likely. We are more inclined 
to believe that Belmont & Co., who were the fiscal agents 
for the Interborough-Metropolitan Co., which was the 
holding company for all the New York traction com- 
panies, realize that since the dissolution of this heavily 
overcapitalized fiasco and the consequent serious finan- 
cial losses that the holders sustained,* they might 
not meet with success in disposing of these notes and 
have appealed to Morgan & Co. to undertake their sale, 
no doubt influenced by the belief that Morgan will have 
no trouble placing the notes among their large following 
here and abroad. 

Coincidently Morgan & Co. but a short time before, 
also became the fiscal agent for the Brooklyn Rapid 
Transit Co., and, therefore, those who like to peer into 
the future are wondering if there may not be on foot one 
of those big Morgan undertakings for which Morgan is 
famous, that of merging the New York and Brooklyn 
traction properties into one big company just as he 
brought together all the big steel companies into the 
billion-dollar Steel Trust. The plan would not be too 
ambitious for Morgan to undertake. 





DIPLOMACY IN LIQUIDATING LABOR. 

Heretofore one of the results that followed an indus- 
trial depression was the friction between capital and 
labor, which brought about bitter strikes. But this 
year such struggles have been carefully avoided. In- 
stead of employers trying to bring about a liquidation 
in labor to conform equitably with reduced trade by a 
peremptory demand on their employees to accept lower 
wages, this delicate problem has been handled diplo- 
matically and without any friction of importance. 

Hours were shortened which, while they did not re- 
duce the wage scale, yet served the same ends in limit- 
ing employees from earning as much money. Plants 
were shut down rather than invite strikes, or closed at 
intervals, while, on the other hand, men were dropped 
from the payroll, usually those who were the shortest 
time employed. 

By handling the wage problem in this diplomatic 
way, the same results were obtained as formerly at- 
tempted by demands upon labor to accept a lower scale 
all around, which seldom succeeded, but more often led 
to strikes and destruction of property. 





A LONDON VIEW. 

Will trade depression in the United States be of long 
duration? The “London Statist’? answers this question 
in a lengthy review of the past development of this coun- 
try and the panics it has gone through as follows: “Evi- 
dence is accumulating that the depression of trade in the 
United States will not be of long duration, and that be- 
fore many months pass by the great Republic will recom- 
mence to grow in wealth and in trade.” 
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BIGGEST PRIVATE BANK IN THE WORLD? 
Is Stillman Fostering a Great Ambition? 

Considerable interest is aroused in New York banking 
circles by the revival of the report that the National City 
Bank is to absorb the National Bank of Commerce and 
that this merger will be perfected before the National 
City Bank is ready to take possession of the old Custom 
House, which is now being reconstructed as its new 
quarters. 

Rumors for the last year or two have always asso- 
ciated Mr. Stillman, the president of the National City 
Bank, with the ambition of making out of his institution 
the biggest bank in the world, and while the latest report 
is denied at both banks there are many who fully believe 
that such a gigantic consolidation is already on foot. 

The story runs that if this merger goes through it may 
not only include the National Bank of Commerce but 
also the First National Bank, as those in control of these 
different institutions have financial interests in common 
that can only be benefited by having them amalgamated 
into one big bank. 

If such a consolidation is perfected the bank undoubt- 
edly will start with an immense capital, which is placed 
at $100,000,000, with deposits that undoubtedly will run 
over $500,000,000. 

One New York financial writer has evolved the in- 
teresting theory that Mr. Stillman has his eyes set on 
the future, in which he sees the certain possibility of the 
re-establishment in the United States of a central bank. 
He says that Mr. Stillman no doubt is planning his big 
bank merger with the idea in mind that when it comes 
to pass his institution, with the many different banks it 
will control throughout the country, will provide the 
Government with the nucleus for putting such a central 
bank quickly and smoothly into operation by acquiring 
control of his bank. 

This idea not only appears practicable but very feasi- 
ble. Under all this talk about currency reform and a 
currency commission there seems a tendency to always 
push forward the central bank talk as the only practical 
solution, and this talk is continuously being nursed 
along. Moreover, it is noticeable that the objection 
towards the establishment of a central bank in the United 
States is growing noticeably less with each year. 

However, there may be one stumbling block in Mr. 
Stillman’s way if such are his plans, and that is that the 
public may so strenuously object to the Government 
affiliating itself with such a powerful set of bankers as 
surround Mr. Stillman that this plan may meet with 
defeat. The hue and cry that would be raised about a 
powerful financial oligarchy might prove too much for 
even the most powerful bankers to overcome. 





CHICAGO GREAT WESTERN. 
The Object of the Committee Organized for the Protec- 
tion of Preferred A, Preferred B and Common Stock. 

From a number of inquiries we have received from 
Chicago & Great Western preferred A, preferred B and 
common stockholders regarding the committee that has 
been organized, of which Mr. John Castles, the presi- 
dent of the Guaranty Trust Co., is the chairman, and 
Mr. Alexander Hemphill the secretary, it seems that the 
impression prevails that the committee’s power is too 
sweeping. 

But from inquiries we have made it is apparent that 
any committee organized for the protection of these 
securities cannot be hampered in its work, but must be 
in a position to represent the majority of the security 
holders and to do effective work must have a free hand. 

The holders of the debenture securities of the road, 
from what has leaked out so far, are evidently planning 
to assess if possible the holders of the preferred A, pre- 
ferred B and common stock, and it is the object of this 
committee to protest and insist that the burden of pro- 
viding the finances to reorganize this road and supply it 
with the capital necessary to take up the matured notes 
and for improvements be justly apportioned among all 
classes of securities. 


The Chicago Great Western, it has been reported, 
only needs about $20,000,000 to take up its $8,000,000 
notes and be placed in a sound financial condition, and 
it would seem that a bond issue is more preferable and 
likely of success than an assessment on the holders 
of stock. 

It is therefore to the interest of all the stockholders 
to co-operate with this committee, inasmuch as they 
have the power to withdraw their stock by paying a 
proportionate share of the committee’s expense if any 
plan it decides upon does not meet with their approval. 





THE INFLUENCE OF CHEAP MONEY ON BONDS. 


In some circles the fear is entertained that the new 
securities pressing on the market may prove too much 
for it to readily absorb. But there is a slight likeli- 
hood of this happening, judging by the surplus which 
has accumulated since the first of the year in the New 
York banks. It must also be remembered that a simi- 
lar condition prevails in all the other large cities and to 
a proportionate degree in the smaller centers. As a re- 
sult interest rates are falling and the only relief to pre- 
vent a further decline is the appearance of good bonds 
on the market. 

Roughly estimating the new bonds already announced 
and those which are before stockholders to authorize 
shortly, all in all, they will fall short of $200,000,000. 

A falling off of less than 10 per cent. in the volume 
of business of the country will free enough capital to 
more than absorb such an output of new securities. 

Then what must we assume the country can absorb 
in new securities when it is a known fact that business 
has dropped nearly a third and in some lines almost a 
half, a falling off that has released an enormous amount 
of capital, money that does not remain idle but seeks 
reinvestment elsewhere? 

Less than a year ago the universal complaint was a 
scarcity of money to take proper care of the great ex- 
pansion in business. Now the trouble seems to be what 
to do with all the idle capital that the depression has 
thrown back upon the banks, manufacturers and busi- 
ness men. 

What more natural solution is there to remedy the 
present dearth of money and bring about a rational 
equilibrium than good collateral at satisfactory rates of 
interest? For interest on idle money does not require 
any other arguments to its owner than the rate and the 
character of the security behind it. 

If there is any difference in the present glut of money 
from similar periods in the past, that difference is only 
in that investors are to-day more discriminating about 
securities offered them than ever before. 

The startling statement Jim Hill made about a year 
ago, that the railroads will need over a billion dollars 
to inaugurate pressing improvements, is still fresh in a 
good many people’s minds. It seems that everything 
is shaping itself to enable our railroads to successfully 
get that money. 





BAY STATE GAS. 


A Boston broker who says he spent several days in 
New York, Philadelphia and Delaware, during which 
time he says he made a careful and painstaking investi- 
gation, advises as the result of this minute inquiry the 
unqualified purchase of Bay State Gas stock either for 
speculation or investment. 

He further charges that recent statements appearing 
in newspapers for which a certain news bureau is re- 
sponsible are inaccurate and misleading. 

But according to the receivers of the Bay State Gas, 
there will be very little to distribute among the stock- 
holders when the assets are finally turned into cash. 

However, the broker fails to enlighten the public as to 
what he discovered under his powerful microscope. 
Frankly, we don’t believe it was very much. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 24, 
the time of going to press. 





CONSERVATIVE OPTIMISM. 

The most prominent feature of the security market 
is the hopeful feeling caused by excellent crop pros- 
pects, but it is tempered by great conservatism. Secur- 
ity holders under these conditions don’t feel like selling, 
while the public prefers a waiting attitude and declines 
to buy. There is not much stock for sale. This gives 
the market strength, but absence of outside buying pre- 
vents lasting advances. The market will probably re- 
main a professional traders’ affair until the Presidential 
conventions are over. Bad news fails to have effect as 
long as holders of stock prefer to await further develop- 
ments in the situation. 

THE BIG INTERESTS 
take a rather encouraging position. They feel that the 
enormous aggregation of idle capital and the desire of 
investors to put their money into the safest securities 
make the marketing of bonds possible. They do all they 
can to support the market whenever the bears become a 
little too gay. During the last few weeks the bears have 
failed to make headway and are rather discouraged. 
There will be marketed in the next few weeks about 
$200,000,000 new bonds, the larger part of them prob- 
ably in Europe, where idle money is accumulating as 
fast as it does here. 
THE CATS AND DOGS. 
have had a short airing. They have been put up to nice 
quotations and then ceased to give further performances. 
The same was the case with the traction stocks. All 
these stocks have failed to drag the public into specula- 
tion. 
WHAT KEEPS THE PUBLIO OUT 
of the market is consideration of the business situation, 
which fails to show encouraging signs of improvement. 
Railroad earnings continue to fall off. Freight move- 
ment is far from being up to even modest expectations. 
Bank clearings are decreasing, while the number of idle 
cars has again increased, and so have failures. Liabili- 
ties of commercial failures so far in April amount to 
$8,037,000, of which $3,377,625 were in the manufactur- 
ing line, $2,633,217 in trading and $2,006,963 in other 
lines. 
GOLD EXPORTS 
will probably not assume large proportions, for if a 
good part of the new bond issues goes to Europe it will 
stop gold exports. 
POLITICS 
will about the middle of May begin to play a more prom- 
inent role in the stock market, and if no reaction should 
set in after the middle of May until the nominations are 
made and the issues defined, the market will, so it is 
thought, not become lastingly active. 
DIVIDEND REDUCTIONS 
such as have been made in Norfolk & Western and are 
expected in the stocks of the Pennsylvania and Baltimore 
& Ohio, will hardly cut any figure. They are expected 
and amply discounted. 
THE SUCCESS OF THE BOND ISSUE 
of the Pennsylvania cannot be doubted. The security is 
a first. mortgage and considered as a gilt-edge proposi- 
tion. So will the new bonds of the Union Pacific, also a 
first mortgage, which will be marketed next month. Se- 
curities of this character will find a ready market in 
these days. Their successful marketing, however, will 
not indicate the mood of the security market. Both 
careful speculators and thoughtful brokers don’t advo- 
cate heavy engagements on the long side just now, pre- 
ferring a quiet, narrow but strong market pending devel- 
opments in politics, trade and agriculture. 


SITUATION ON FRIDAY. 

The sudden outburst of strength and advancing prices 
in stocks, which were dormant for the major portion 
of the week, is directly traceable to the good feeling 
created by the splendid success of the Pennsylvania bond 
issue. 

Another encouraging feature is the pronounced im- 
provement in the bond market, which is indeed a healthy 
sign, for it will have a far-reaching influence upon con- 
servative investors who are largely guided by this depart- 
ment of the market. 

Two days’ active advance in stocks, considered in a 
broad light, if it can be continued for some time, will 
pave the way for the successful large financing which had 
been deferred by the railroads until conditions warranted. 


THE RAILROADS 


ATCHISON. 

With the certain feeling that there will be no change 
in the 5% dividend to a lower rate, sharehflders prefer 
not to part with their stock. But there is no demand 
for it by new investors, and hardly much activity or very 
high prices can be expected until the skies begin to 
clear up. 








BALTIMORE & OHIO. 

The March statement shows a decrease of $469,127 in 
net, and for the first eight months of the fiscal year a 
decrease in net of $4,299,724. This is equal to a de- 
crease of about $535,000 per month. At this rate the 
entire fiscal year will show a decrease of about’$6,400,000 
and leave about $8,600,000 for the common stock- 
holders, while the 6% dividend on their stock requires 
$9,130,000. This shows that the common dividend of 
6% has not been earned, and that a reduction in the 
dividend is in order. Whether the next dividend will 
be on a 5% or 4% basis will depend entirely on what 
turn the business of the company will take in the next 
few months. Asa 5% dividend payer B. & O. will hardly 
be considered worth more than Atchison, selling around 
79. If the stock has not yet dropped to that price, it is 
probably due to the small floating supply and to the 
desire of the present shareholders to rough it through 
until better days come. 

COLORADO SOUTHERN. 

The issues of this railroad continue to be the strongest, 
even in dull or weak markets. Of all non-dividend pay- 
ing common railroad stocks Colorado Southern is selling 
at present at the highest price, 32, even higher than 
it sold for in April, 1907. The second preferred stock 
sold a year ago at 46%, and this month as high as 50. 
The first preferred stock sold in March, 1907, at 55, and 
this April at 60. There are no other railroad stocks 
that can show such comparison, but the earnings of this 
railroad are also an exception, as the increase in net 
alone over last year is almost sufficient to pay the divi- 
dend of the first preferred stock. At present the first 
preferred appears almost more desirable than the first 
preferred stock of any other dividend-paying railroad, 
considering earnings and prices. 

ERIE. 

The March statement of the Erie again shows a good- 
sized loss in net. Even under the best conditions the 
next four months of the fiscal year can bring, the Erie 
can hardly show net earnings of over $9,000,000, while 
it takes about $12,500,000 to meet the fixed charges. 
The $4,500,000 raised at the time when Mr. Harriman 
took care of the $5,500,000 notes will probably be used 
to meet the interest on the bonds to prevent a receiver- 
ship. It will require most heroic measures, and possibly 
more millions, to save the Erie. The payment of the 
recently-matured notes was only a temporary relief 
measure. It will require a financial and railroad genius 
like Mr. E. H. Harriman to rejuvenate the ill-fated Erie, 
of which a writer once said that even in a country where 
scandals and mismanagement were not infrequent, the 
story of the Erie stands out in bold relief. The present 
Erie troubles, however, are not due to mismanagement, 
but to unfortunate circumstances, over which its mana- 
gers had no control. Thirty years ago the road was 
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simply an extensive gold brick, which Daniel Drew, Jay 
Gould and others used in the promotion of their highly 
ingenious and often amusing swindles. This time the 
Erie came to grief from lack of sufficient working capital. 
If Harriman should really become supreme in the coun- 
cils of the railroad, and not be able to lead it to success, 
then the Lord alone can help the Erie. 
KANSAS CITY SOUTHERN. 

The limited market for even attractive speculative se- 
curities is shown by the low price of Kansas City South- 
ern preferred around 54. The loss of the railroad in 
net earnings has been so far moderate, compared with 
those of other railroads. Even should the surplus 
amount to only $2,000,000 for this year, there will be 
left a handsome margin after paying the $840,000 divi- 
dends on the $21,000,000 4 per cent. preferred stock. 
Yet investors seem not to be interested at all in that 
preferred railroad stock, netting almost 8 per cent. in- 
come a year. Many take the view that it would be wiser 
to pay a higher price later on as soon as they can see 
better into the future. 

MEXICAN CENTRAL. 

The reaction in the prices of the stock and bonds of 
this railroad which took place after the announcement 
of the merger plan was insignificant, which shows that 
only speculative holdings were thrown on the market, 
and that the owners of the securities, who have kept 
them for quite a while, prefer not to market them, and 
are taking a rather favorable view of the terms of the 
merger and the possibilities of the new securities to be 
given in exchange for the present ones. 

PENNSYLVANIA. 

The great resources of the Pennsylvania system are 
revealed by its ability to offer $40,000,000 4% first 
mortgage bonds, to run forty years, which have been 
this week underwritten by such houses as Kuhn, Loeb 
& Co., Rothschild & Sons and Baring Bros. & Co., of 
London, at 96. These international bankers evidently 
think that, in view of the enormous amounts of idle 
money, a quick market will be found for these bonds. 
In the last ten years the capital stock of the Pennsyl- 
vania has increased from $129,305,000 to $314,594,000, 
and its bonded debt from $87,903,000 to $270,974,000. 
The announcement of the bond issue has had no effect 
on the price of the stock. It is believed, however, that 
if the dividend is not reduced to 6% in May this will 
be done six months later, as the new bond issue will 
increase the fixed charges by $1,600,000. 

READING. 

The latest story of the Reading boomers has it that 
Harriman has got quite busy in the Reading stock for 
the benefit of the B. & O., and proposes to make the 
latter railroad the master of Reading, which will secure 
it unhampered entrance into New York City. As Mr. 
Harriman is supposed to contemplate making the Erie 
the Eastern outlet of his trans-continental system, we 
don’t see how he can at the same time use the B. & O., 
as it will give him two competing lines into New York. 
The story is probably one of those circulated to make a 
torpid market move for a day or two. 

ROCK ISLAND. 

The preferred stock acts as if there were something in 
the air liable to come down as an unpleasant surprise. 
The general impression is that the entire Rock Island 
system will have to stand a surgical operation. 

UNION PACIFIC. 

Even bearish circles admit that the next dividends of 
the Union Pacific and Southern Pacific, upon which 
no action will take place before the middle of May, 
will remain unchanged, but will be “‘sure’’ reduced in 
the following quarter. In face of the financing of the 
new bond of $50,000,000 by the Union Pacific no divi- 
dend cut is expected, but what will take place four and 
one-half months later only a prophet can tell, and 
stock prophets are usually very unreliable. There may 
be, on account of the crops and a satisfactory political 
constellation, a different situation and a maintaining 
of the present dividend by Union Pacific and Southern 
Pacific even become “‘surer’’ than ever before. 


THE INDUSTRIALS 


AMERICAN SMELTING & REFINING CO. 

A Standard Oil man declares the story that that com- 
pany has secured control of Smelters as absolutely un- 
true and ridiculous. Standard Oil has troubles of its 
own, and is probably not anxious to have the Smelter 
people as companions in misery, especially since the 
Guggenheims have been hobnobbing with the irrepressi- 
ble T. W. Lawson of Boston. What depresses Smelters 
is not only the stagnation in the copper industry, but 
also the condition of the silver market, as silver has 
again experienced a good drop, selling under 55c. an 
ounce, against 66c. a year ago. It is even doubted 
whether the Smelters people are at present making 
enough to pay the 4% dividend, yet good times will again 
bring big profits to the Smelter Trust and compensate 
the stockholders for present disappointments and those 
which the near future may have in store for them. 





BROOKLYN RAPID TRANSIT. 

If additional debts make a property more valuable, 
then the price of Brooklyn Rapid Transit around 47 is 
justified. Dividend prospects and earnings don’t justify 
it. However, it is a pure gambling stock, cleverly man- 
aged by experienced manipulators. It is a peculiar 
stock, which, except in the days of the last panic, has 
always sold higher than it was worth. 


COLORADO FUEL & IRON. 

The Gates crowd is still manipulating this stock in ex- 
pectation of finding for it a dumping place in the vast 
treasury of the Steel Trust. It is, however, not believed 
that the Morgan people will be as anxious to buy Colo- 
rado Fuel as they once were to buy the Louisville-Nash- 
ville control from J. W. Gates. 


CORN PRODUCTS. 

The fierce competition which the American Maize Co. 
is creating threatens to play havoc with the revenues of 
the Corn Products Refining Co. The preferred stock is 
heavy, which shows that more people are anxious to get 
out than to get in. 


DISTILLERS’ SECURITIES. 

A whiskey man expressed the other day to the writer 
the opinion that he would not consider Distillers’ Securi- 
ties stock attractive even if he could buy it at one-half 
of the present price, around 33. He takes the view that 
the present prohibition movement has so far wiped out 
68,000 saloons, whose whiskey sales, figuring at the 
rate of even $10,000 a day, amounted to about $250,- 
000,000 a year. Assuming that two-thirds of this 
amount were retailers’ profits, there has been wiped 
out a trade representing $80,000,000 to the distillers of 
the country. Of this amount $20,000,000 may be saved 
on account of sales by druggists and mail order houses, 
yet a loss of $60,000,000 business is sufficient to hit the 
whiskey industry very hard, and therefore must affect 
the Distillers’ Securities Co. more than it is thought at 
present. 


NATIONAL BISCUIT. 

The marking up of the common stock to 86 either 
indicates sharp manipulation or that there are always 
lots of people who are great in picking up the wrong 
stock. When a 6% dividend-paying railroad like South- 
ern Pacific can be bought at 74, only a reckless man will 
buy National Biscuit common at 86. It may be that the 
common stock is marked up to distribute it among the 
company’s employees at a fancy price. 


NEW YORK AIR-BRAKE. 

The “rights” offered to the shareholders to buy the 6% 
bonds, of which $3,000,000 have been issued at 90, are 
selling at one-fourth. This is what a market observer 
calls ‘“‘a price almost approaching the right to hot air.” 
Serious investors are not in the mood to buy bonds of a 
concern which has never issued a statement of its condi- 
tion, and about whose real situation not much more is 
known than about the man in the moon. 
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PACIFIC MAIL. 

With the vanishing of the hopes that a ship subsidy 
will be passed by Congress, the advance in this stock 
caused by the passage of the bill in the Senate has also 
vanished. In the next Congress session the subsidy bill 
may come up again, and then Pacific Mail will again 
go up. 

REPUBLIC IRON & STEEL. 

This stock has proved itself the weakest of all steel 
stocks this week. The preferred stock broke from 70 to 
64 on account of liquidation by a firm known to be 
affiliated with Gates’ stocks. A few weeks ago, when the 
market outlook was very encouraging and the usual 
spring boom was expected, a pool was formed to mark 
the stock up. This pool seems, either for lack of funds 
or confidence, to have gone to pieces. These are not 
days for successful pool operations. With the first signs 
of returning activities the stocks of the Republic Iron 
& Steel Co., which is a very good and promising prop- 
erty, and in the past has shown great recuperative power, 
ought to become very attractive, but not before. There 
militates against the stock also the fact that Gates, who 
is supposed to be in control of it, has not the hold on in- 
vestor’s confidence a more conservative man would have. 


U. S. STEEL. 

Attention is called by close students of the recently 
issued detailed yearly report that the officials of the 
Steel Trust last year received, in addition to their fat 
salaries, bonuses amounting to over $4,000,000, and 
since the organization of the Steel Trust over $11,000,- 
000. As no stockholder is kicking, the profit division 
among the members of the inner circle will go on. At 
present the Trust supports the stock, and to make the 
shareholders feel good the rumor is circulated that the 
stock will within a year go on a 4 per cent. basis. There 


‘ is nothing in the situation to warrant this. Everything 


depends on the crops and politics, and not much higher 

prices for the stocks can be expected until these two para- 

mount uncertainties are out of the way. 
WESTINGHOUSE. 

The stock and bonds of the Westinghouse Electric & 
Mfg. Co. have been frantically manipulated for the last 
few weeks, probably to make the proposed reorganiza- 
tion plan attractive and to impress the world with the 
idea that a better future for the company is expected. 
If the reorganization plan succeeds the stock is liable to 
have a further good advance. If not, the stock may 
drop back to 40. It is not expected that the holders of 
the bonds and of the three-year notes will agree to any 
change in their securities. 

WESTERN UNION. 

The approximate earnings of the Western Union Tel- 
egraph Co. for the first three months of the current 
year will amount to about $1,100,000, of which $433,- 
062 are required for interest on the bonds. This will 
leave for the shareholders $666,937, while the dividend 
of 1% per cent. for the quarter requires $1,230,000. 
This shows that the company is not earning half of its 
dividend. The operators are again threatening to strike, 
and may do so just at the time the Republican National 
Convention will meet, from which event this Telegraph 
Co. expects to get a good deal of business. With a stu- 
pid management, as shown by the increase in the rates 
for telegrams by 25 per cent., and the abolishment of 
night rates at the time of slackening business, the share- 
holders have reason to look forward to a long dividend- 
less time. The stock is far from being attractive. How 
limited the market for it has become was seen April 20, 
when sales of only a few hundred shares broke the 
Price from 50 to 48. 





PENNSYLVANIA BONDS SELL READILY IN LONDON. 

The summaries of the Pennsylvania Railroad bond 
issue were given out this afternoon in London. The de- 
mand for them indicated a heavy subscription. Twenty 
million dollars of the total issue was reserved for Lon- 
lon. The bonds already are quoted on the Stock Ex- 
change at a premium of 1% to 2% 








Converting Investments 


Into Cash 


| While it is not always essential, it is nevertheless desir- 
| able that an investment should possess either an active or 
at least a reasonably broad market. Of course, where asum 
of money is invested with the object of securing the largest 
amount of income compatible with safety of principal, it is 
frequently deemed advisable to sacrifice some degree of 
marketability for the sake of greater revenue. 

However, it is our belief, based upon many years’ ex- 
perience, that at least a part of a given sum of money 
should be restricted to the purchase of securities that can be 
| readily sold in the event of a future contingency making it 
necessary to quickly convert the investment into cash. 

Our 8 page circular No. 475 describes a carefully selected 
group of bonds suitable for the most discriminaping buyers. 


Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets 
Members New York Stock Exchange 











New York 























BY THE WAY. ‘ 

It is estimated that the railroads will need between 
250,000 and 300,000 men within the next sixty days for 
repairing tracks, in their shops and for betterment. In 
addition, it is believed considerable purchases of new 
rails and equipment will be required. All this will go 
a great way to revive business. 

* * fe 

The rise in prices since January has been a great tonic 
to many debilitated fortunes. 

oo * oo 

In the springtime traders’ fancies lightly turn to 
higher prices, Occasionally the stock market hands them 
a mitten. 

* 2 a 

Is it true that the tape is the only thing on the level 
in Wall Street? 

x + ~ 

The elephant and the donkey and both their masters 
are vigorously protesting that they got none of the 
$500,000 the Metropolitan Traction Co. handed out. 

s ae + 

Heinze is reported as wearing a lavender cravat. His 

followers, however, are still wearing mourning. 
s 7 + 

To listen to some addle-brained reformers, all that is 
necessary for our big financiers to bring about a panic 
is to say ‘“‘Boo.” Their nonsensical rantings remind one 
of how Baron Rothschild got rid of a socialist who told 
him no one man should have all the money, but that it 
should be equally distributed. Rothschild gave him his 
share—a tuppence. 





WE OFFER 


High Grade Commercial Paper, 


First}Improved North Dakota Farm 
Mortgages, at 5 and 6% 


Collection of principal or interest free. You are invited 
to write us. References: Any Bank in Minneapolis. 


BEISEKER & CO., Minneapolis, Minn. 





Hat, WRIT FP 
We Want | CRIPPLE CREEK CENTRAL COM. & PFD 
E. W. BLISS CO. COMMON & PFD. 
All Aetive or Inactive Securities 


WILLARD & CO., 15 Broad St., N. Y. 


Telephone 7007-8-9 Hanover 
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BONDS, NOTES AND MORTGAGES 


TESTING THE BOND MARKET. 

One of the most encouraging signs in the bond 
market is the number of new issues which have been 
announced during the past week. In fact, it is the 
best augury of a decided turn for the better that has 
appeared for over a year. Among the new securi- 
ties bankers are offering is an issue of $15,500,000 
Chicago & Southern Indiana 4 per cent. bonds, an 
issue of $40,000,000 Pennsylvania Consolidated 40- 
year 4 per cent. bonds, $2,500,000 Fitchburg Rail- 
road 4 per cent. bonds, and there is likely soon to be 
publicly announced an offering of $25,000,000 Inter- 
borough Rapid Transit short-term notes. 

In addition, the shareholders are soon to meet to 
authorize large bond issues for the Union Pacific, IIli- 
nois Central and the Delaware & Hudson railroads. 

All this financing, which has long been deferred 
on account of the unsatisfactory condition of the 
money market, would not now be planned were our 
large underwriting bankers in doubt whether the mar- 
ket could absorb the new securities. 

But the surpluses in banks keep piling up. Even 
the announcements of gold exports has not made the 
slightest impression on interest rates. When such 
conditions prevail it indicates a glut of money press- 
ing upon the market for investment. It brings about 
a favorable period for our large corporations to bor- 
row on good securities what money they require for 
improvements. 

And as a result, lagging business is stimulated, 
for the money which corporations borrow from the 
public goes back into improvements; labor is re-em- 
ployed and material is bought, all of which gives an 
impetus to the wheels of industry. 

As the financial district of a country, which is al- 
ways a delicate barometer of the state of industry, is 
first to feel its slowing down, so does the financing 
now going on, or is being planned, indicate that the 
scale has again turned to an improvement. 

It may be slow, but it is certain that it has finally 
begun. 








INDUSTRIAL BONDS. 

The better sentiment prevailing in the bond market 
has also affected industrial bonds, as can be seen by the 
advances in the prices of these bonds since last Novem- 
ber, when they sold at their lowest prices. These ad- 
vances were as follows: 


;—April, ’08.—, j—-Nov., ’07.-—| 

Price. Ap. yield. Price. Ap. yield. 
Colo. Industrial 5s.......... 5416 8.85 35 11.50 
Tennessee Coal 5s.......... 90 5.61 79 6.44 
Va. Iron, C. and C. 5s...... 83 6.15 77 6.65 
Western Union 4%s ........ 84% 5.42 85 5.35 
Am. Cotton Oil 4%s........ 91 6.10 Fost 8.12 
Am. Hide & Lea. 6s......... 80% 8.42 71 10.50 
Am. Spirits Mfg. 6s......... 97 6.54 95 6.82 
American Thread 4s......... S4 6.00 80% 6.35 
American Tobacco 6s ...... 108% 5.73 90 6.80 
American Tobacco 4s....... 69 6.00 5656 7.50 
Central Leather 5s.......... 91% 5.75 79 6.97 
Distillers Securities 5s ..... 7 7.75 61 9.75 
International Paper 6s ..... 102 2.73 100 6.00 
U. S. Realty & Impt 5s...... 70 8.13 68 8.60 
WD apaatbessecsas 14 5.25 80% 6.23 
West. Elec. & Mfg. 5s...... 74% 7.30 58 8.75 


The only bonds that have deteriorated are those of 
the Western Union Telegraph Co. Even at the higher 
prices the better class of bonds of this character appear 
attractive from the standpoint of returns to the investor. 





It is a question with the Steel Trust whether it is ad- 
visable to pare prices with a razor or cut them later 
with a meat axe. 





Bond Holders 


are invited to communicate with us whenever they seek 
appraisal of or information concerning the securities which 
they hold—or desire quotations for sale or exchange. 

Our files are replete with official documents and other 
important data concerning the various bond issues that 
have standing in the market. 

We are prepared to promptly furnish to our Clients 
without cost or obligation the most complete and accurate 
information procurable—carefully analyzed and concisely 
presented. 

Send for latest Bond Circular W-31 
describing seasoned 5% investment. 


N. W. HALSEY & CO. 


BANKERS 
49 WALL ST., NEW YORK 
PHILADELPHIA CHICAGO SAN FRANCISCO 











BOND MARKET NEWS. 

In sympathy with the better sentiment for stocks the 
41%4% bonds of the Colorado & Southern, which not long 
ago were selling at 73, have advanced to near 82. This 
shows that discriminating investors are gradually pick- 
ing up attractive bonds. 

All short-term railroads notes are bought at advances. 
They are considered attractive and profitable by in- 
vestors who don’t want to keep money idle, yet wish not 
to invest it in long-time bonds or in commercial or indus- 
trial pursuits. 

For example, Adams Express Co.’s Collateral 4s are 
selling at 86, while the general mortgage 4s of the Wis- 
consin Central are selling at 82; this is one of the 
characteristics of an irregular and disordered bond 
market. 

—The demand for good bonds is increasing daily. 
It is a healthy growth. 

—The bond sales on the New York Stock Exchange 
this year so far amount to over $250,000,000, against 
$170,000,000 in the same time of 1907, an increase of 
$80,000,000. 

—The sales of bonds by the leading bond houses 
which have among their customers savings banks, man- 
agers of large estates and private institutions, as well as 
large and small personal investors, have this year so far 
more than doubled. This proves a gradual return of con- 
fidence among investors. 

—The Hudson County, N. J., $850,000 forty-year 4% 
per cent. bonds which were alloted to N. W. Harris & 
Co. are now being offered by the firm to investors. 





It was the quiet investor, the man who does his buying 
without any brass band accompaniments, whose influ- 
ence was felt in our security markets. 


FOR SALE 


High Grade Industrial Stocks and 
Bonds to net from 5'/, to 10° 


Descriptive Circular upon request 


GEROLD & BANFIELD, 20 Broad St. 
NEW YORK 


Inquiries invited on all inactive and unlisted securities. 


WHITE & CO., 25 Pine Street, New York 
BANKERS AND DEALERS IN FIRST MORTGAGE 
RAILROAD AND CORPORATION BONDS 
Metropolitan Street Railway Analysis will be Mailed on Request. 


BUY INCOME 


The Present affords an unusual opportunity to obtain bonds for Investment 
yielding 5% to 6% income, with rare chance of appreciation in market value. 
List sent upon request. 


EYER & CO., BANKERS, 37 Wall St. 


Telephene 7750-1-2 Manover NEW YORE 
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MINES COMPANY OF AMERICA. 
A Unique Condition of Affairs. 

Notwithstanding that this company has a small capi- 
talization, but $2,000,000, of the nominal par value of 
$1 a share, a record of having paid $3,025,000 in divi- 
dends in less than six years and a directorate comprising 
men whose wealth is estimated fully fifty times the com- 
pany’s entire capital, there does not seem to be any 
eager demand for the stock, which is now selling around 
$1.50 a share. At this price the stock yields a net re- 
turn of 16%. 

Among the company’s directors are John Lambert and 
Isaac Elwood, who have made millions in the steel busi- 
ness as associates, of John W. Gates, Wm. E. Reiss, of 
Raymond, Pynchon & Co.; John J. Mitchell, president of 
the Illinois Trust & Savings Bank, the largest State and 
savings bank in Chicago, and also one of the largest 
in the country; and H. S. Black, president of the U. S. 
Realty & Improvement Company, of New York. 

Any one of these men could acquire the entire capital 
of this company without pinching themselves. But for 
some reason or other the stock, which pays on its par 
value 24% per annum and 16% on its present market 
price, does not seem to appeal to them very strongly, 
as there seems plenty of it to be had on the Curb market. 

But for some reason or other the stock does not seem 
to inspire confidence among investors in mining stocks, 
which aloofness certainly cannot be ascribed to an un- 
satisfactory yield upon the investment. 

There must be some other reason for this distrust. 
The inquiries that this paper receives all seem to ask 
why this effort to sell the stock, and why is it selling 
so low. These letters seem to show that the investors 
are suspicious, that the mines may now be panning out, 
and for that reason special efforts are being made to 
sell the stock. 

If the company had a large capitalization such a sus- 
picion would not exist, as there would be the explanation 
that there was a large floating supply of the stock. 

But a company with only $2,000,000 capital, for 
which the market price of the stock expresses a value 
of only $3,000,000, all of which could be put away easily 
by any one of the four mentioned wealthy directors, it is 
certainly a unique condition of affairs—this lack of pub- 
lic interest in its securities. 

It goes to show how discriminating investors have 
become in the last few years. They simply have come to 
the conclusion that if a stock, supposed to yield 16% 
per annum, is not attractive enough for our rich man, 
whose training in finance ought to make them eager for 
such fine investments, it does not appeal to them. 





WALLACE H. HOPKINS GOES UP. 
Another Get-Rich-Quick Man Exposed by the Financial 
World Takes to the Woods. 

One of the biggest get-rich-quick concerns in Chicago, 
with offices all over the West, has finally succumbed to 
the exposures of the Financial World—the Wallace H. 
Hopkins Co. The offices were seized by the sheriff April 
23 and Hopkins himself has disappeared. He has for 
two years been most active in all questionable Nevada 
gold mining schemes, and, according to Chicago papers, 
has swindled people out of enormous sums. The moneys 
turned over to him for the purchase of mining stocks 
he simply pocketed. One of his boldest promotions 
was the Consolidated Zinc Co., with a_ capitaliza- 
tion of $20,000,000, back of which were a few insigni- 
ficant properties. Hopkins guaranteed a 12 per cent. 
dividend to buyers of the stock, which he of late exten- 
sively advertised in New York, Philadelphia and Cleve- 
land papers, selling the stock through local brokers 
handling just such rotten propositions as emanate from 
get-rich-quick men. The Chicago newspapers report 
that Hopkins has squandered the enormous sumis he re- 
ceived from fools in high living and extensive advertis- 
ing. So one by one these wildcatters disappear. But for 
the constant limelight turned upon them by the Finan- 
cial World they would continue robbing and swindling 
investors. 





WE OWN AND OFFER 


Short Term Notes Yielding. ......| 434 to 7%. 








Municipal Bonds Yielding........| 4 to 4%4%. 





First Mortgage Long Term Rail- 














road Bonds Yielding ......... 4 to 5%. 
Interurban Electric Railroad Long 

Term Bonds Yielding....... ..1§5 to 54%. 
Corporation Bonds Yielding...... 5% to 7%. 





List of Approved Investments on application. 


J. H. FERTIG 


20 Broad Street New York 











AS HARD AS PULLING HENS’ TEETH. 

A proud claim of J. J. Bamberger & Co., New York, 
who are hand in glove with O. F. Jonasson & Co., is that 
they do the largest brokerage business in mining stocks, 
a business that has come to them by the promptness with 
which clients’ orders are executed. ; 

That may be when the transaction consists of paying 
money to them, but when it comes to getting it back 
they are slower than the proverbial tortgise. One of 
our readers writes us that on March 18 he asked this 
firm to return certain collateral and at the time received 
only a very small part of it. Waiting patiently until 
April 6 without any signs of the balance coming, he in- 
structed them to sell the remaining stock and collateral 
and to send check to balance the account, which was 
done; that is, the sale was reported April 8, but, al- 
though it is now April 25, no money has been received. 
The amount involved is a little over $600. This is a nice 
way to do business for a firm that advertises it does the 
largest mining brokerage business—but then it is not 
unexpected from this crowd of bauble makers. 





SULLY AS A MINING EXPERT. 

Daniel J. Sully has returned from a trip of inspection 
of the different properties of the Cerro Colorado Mining 
& Milling Co., of which he recently became the president 
after an unsuccessful effort at becoming again the un- 
crowned bull king of the cotton market. 

Mr. Sully reports that after an exhaustive personal ex- 
amination of the 74 full mining claims, one patented 
mine, six mill sites, 1,426 acres in all, of the develop- 
ment in the eight different shafts and taking 72 sam- 
ples and finally estimating the profit at $25 a ton on 
the definitely determined tonnage aggregating 85,037 
tons, at which the mines will yield $2,125,025 gross, he 
is satisfied that the company’s stock is a good thing. 

All of which is reassuring were it not that Sully has 
as much experience as an expert miner as a carpenter 
has in surgery. We are afraid that Mr. Sully will find 
it quite difficult to get investors to pay par for his com- 
pany’s stock in view of his inexperience as a real miner, 
and in view also that the property is still in its primal 
stages of development. Especially, when stocks in pro- 
ducing mining companies can be bought under par. 





ASSAYERS’ REPORTS. 

The Wall Street Journal calls attention to the im- 
pression that many reports of assays made for the pur- 
pose of showing the value of ore of a mine are “bought” 
and made up between the mine-owner and the assayer 
“for a consideration.”” In some cases the ore reported 
to an honest assayer does not come from the mine it is 
said to come from, but from some other mine. There 
is no field in which more swindles are perpetrated than 
in the mining industry, and this ought to suggest the 
greatest caution in buying mining stocks, 
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t=" OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











LAST WEEK OF THIS UNUSUAL OFFER. 

All subscriptions postmarked Saturday, May 2, 
will be accepted at the special price we make this 
month of $2.00 a year, or three years for $5.00. 
After that our regular subscription price of $4.00 a 
year will again go into effect. 

This offer should appeal with great force to in- 
vestors. For only $2.00 they get fifty-two times a 
year a bright, fearless, absolutely independent and 
exceedingly interesting financial weekly, 16 to 20 
pages, or over 1,000 pages a year, containing just 
the kind of information on financial subjects that 
has proven to thousands of other subscribers prac- 
tically invaluable. 

On top of so much good, our subscribers also have 
the privilege of coming to us for advice and opinions. 
They can do that one time or a hundred times ‘f 
necessary, without paying any fancy fees, as our only 
charge is a two-cent stamp to cover our answer to 
inquiries. 

It is entirely unnecessary to dwell upon any of the 
merits of the Financial World. The reason why you 
should read the paper protrudes itself from every 
page. 

It is the best-liked paper among all who believe in 
the square deal for investors, and the mest hated one 
among all those who think it is a special act of Provi- 
dence that foolish investors exist so that they can 
easily pluck them. 

This is an added reason why you should subscribe 
while our $2.00 offer lasts. 





A frozen dulness seems to have engulfed Yukon 
stock. 


A CONFUSION OF GOOD THINGS. 

The Sterling Debenture Corporation and Brokers Vieing 
With Each Other to Get More Money from Telegra- 
phone Stockholders. 

A sudden outburst of circular matter on Telegraphone 
stock has taken place. We have before us two circulars 
from brokers and one of the usual tiresome letters of the 
Sterling Debenture Corporation, which has always pat- 
ted this company on the back for what good it has not 
done, but will do one of these days. 

Every one wants more money from the stockholders. 
Not one offers them a chance to sell for even 10 cents on 
the dollar in cash. 

One of these brokers offers the stockholders an oppor- 
tunity to exchange five shares of stock for which they 
paid the Sterling Debenture Corporation $10 a share 
for one share of stock of the Telegraphone Corporation, 
capitalized for $10,000,000 under the laws of Maine, 
but they must pay $15 additional in cash. In that way 
they get a $100 share for $90. 

The parent company, the Telegraphone Corporation, at 
this figure estimates its share worth exactly $15 cash, 
since this is all they get for it, for the shares in the 
American Telegraphone Co., according to its last finan- 
cial report, are not worth very much. 

But even then this price is too high, for another 
broker is very anxious to sell this $100 stock for $10 a 
share cash. 

At this price, if the shareholder is still silly enough to 
throw good money after bad, he can get a share $5 
cheaper without exchanging his five shares and paying 
$15 in cash, as recommended by the other broker. 

The Sterling Debenture Corporation advises their cli- 
ents to hold on to the stock, for which they got $10 a 
share but of which they only paid to the American 
Telegraphone Co. $2 a share, as one of these days, if 
they live to a hoary old age, the stock may bring them 
a dividend. 

However, the investor must be dense indeed if he can- 
not see amid all this confusion of good things how he was 
loaded up with a get-rich stock for which he paid a fabu- 
lous price. 

Of this stock the Sterling Debenture Corporation sold, 
so it is said, $1,000,000. It was their first great suc- 
cessful promotion. The last report of the American 
Telegraphone Co. shows that it has only $40,000 in cash 
on hand and confronting a lean year. 

It certainly was a successful promotion, but to make 
it so the clients of the Sterling Debenture Corporation 
were bamboozled in a style that would make a get-rich- 
quick promoter give wine dinners to celebrate such good 
fortune if it came to him. 





MINING MILLERIZED. 

Possibly remembering the success of 520% Miller in 
New York, a mining broker in San Francisco, Cal., W. H. 
Kent, has started a discretionary syndicate to operate 
in mining stocks. In a circular letter from him the 
blithesome tidings are conveyed to silly people that his 
syndicate last month earned 14 1-3% profit, or at the rate 
of 172% per annum. 

He says that some influential bankers are members of 
his syndicate. They must be either fools or brace faro 
bankers. 

However, anyone who will run against such a game is 
not deserving of any sympathy and should lose his 
money, for he shows too much cupidity. 





A BITTER DOSE OF CHLORIDE. 

To those who are not yet driving a big red automo- 
bile through all speed laws, the Chloride Mines & Invest- 
ment Co., of Los Angeles, Cal., offers an opportunity to 
get one and feel how it is to own a big car. 

Just put your money into the company’s stock. Then 
wait patiently for the profit that will buy the car. That 
is their receipt. 

However, after you put your money into the proposi- 
tion and get tired of waiting, you can take a little chlor- 
ide and relieve yourself permanently from your ennui. 
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THE METAL MARKET 





COPPER STOCKS INACTIVE. 

There are no encouraging developments in the copper 
metal or copper stock market. Europe does not buy, 
and the domestic demand remains poor—only a hand-to- 
mouth one. One thing, however, cannot fail to tell, and 
this is the fact that when copper drops to 12 cents a 
pound the demand for it becomes good, which conveys 
the impression that consumers consider the metal worth 
that price and don’t anticipate a further reaction. 


AMALGAMATED COPPER. 

The action of this stock, the leader among copper 
stocks, indicates that efforts are being made to put the 
price up, but fails to meet with a response from the 
public, which remains indifferent. Students of values 
cannot find anything attractive in the stock just now. 
The quarterly dividend of fifty cents which the com- 
pany has declared has not been earned, as the Boston- 
Montana was the only subsidiary company which has 
been operated the last six months. In addition the Amal- 
gamated Copper Co. has incurred large expenses for 
maintaining the idle mines. Not unless a decided im- 
provement in the industrial condition becomes apparent 
and telephone and traction companies can again borrow 
money easily, will a real advance in the copper stocks 
take place. 

ALVARADO. 

Alvarado will be the name of a new Mexican mining 
stock which a number of old-time promoters are said to 
be anxious, to float, if they could only find buyers for 
the stock. The company is capitalized with $10,000,- 
000, divided into two million shares at $5 each, and owns 
a 15-year lease on the mining property, out of which the 
former owner, Alvarado, has taken millions, but prefers 
to lease the property instead of taking further chances 
with it. The story, circulated by the promoters, that a 
foreign syndicate is anxious to buy $2,000,000 worth of 
stock is evidently a pipe dream. The investor at home 
who decides to hold aloof of this stock will not be 
counted among the fools. 


4% TO MONEY SAVERS 
Oklahoma Guarantees Bank Deposits 


We invite savings depositors (no matter in what part of the 
United States or the world they live) to open an account with 
our bank, if they want 


ABSOLUTE SAFETY 


such as the Depositors’ Guarantee Fund of the State of Okla- 
homa offers under its new law. It is just as easy to open a 
savings account with us by mail as in your own city. We 
pay depositors 


4% ON TIME CERTIFICATES 


Send for copy of the law of Oklahoma, where 


DEPOSITORS ARE PROTECTED 


by the Depositors’ Guarantee Fund of the State, and active 
officers of banks are strictly forbidden to borrow directly or 
indirectly from the funds of their banks. These legal provi- 
sions surround savings deposits with the greatest safeguard 
human foresight can devise. Oklahoma is at preseht the 
pioneer State to protect money savers by a Depositors’ Guar- 
antee Fund. For further particulars addresy 


The Logan County Bank, Guthrie, Okla. 





AMONG FRIENDS NOW. 

The shares of twenty-one mining companies, known 
as the Comstock Mines, which were recently stricken 
from the inactive list of the New York Stock Exchange, 
have been transferred to the Curb market. 

Out there they are among friends. Plans are already 
on foot to organize a campaign in these shares in the 
belief that their charm as a speculation, on account of 
their reputation in the days when Keene, Fair, and other 
California millionaires laid the basis of their fortune on 
them, is not dead but was simply neglected on the big 
exchange. 

Any mining stock that can attract the public is 
always sure of a rousing reception on the Curb. 





—lIt is possible to acquire a round sum in a square 
deal. 

—Honesty is the best policy, but a good many people 
fail to keep the premium paid up. 





NORFOLK & WESTERN NOTES TO THE HOLDERS OF DEPOSIT RECEIPTS OF THE GUARANTY TRUST COMPANY OF 


NEW YORK, 
SELL WELL. 


The Guaranty Trust Company of 
New York announced yesterday after- 
noon that the $7,500,000 two-year 
5% secured notes on the Norfolk & 
Western R. R., which it had pur- 
chased the day before, have all beer 
sold. The quick flotation of these 


FOR 


The Underground Electric Railways 
Company of London, Ltd., 


5% PROFIT SHARING SECURED NOTES, DUE JUNE 1, 1908. 


Deposited under the Deposit Agreement dated December 1, 1907, between 
Speyer & Co. and Holders of said Notes payable in New York. 


NOTICE is hereby given that the undersigned have approved the Plan dated April 14, 


notes proves the improved condition 
of the security market and the pro- 
nounced demand which exists for 
strictly high-grade securities. 


ILLINOIS CENTRAL. 

The Illinois Central Railroad Company 
has filed a mortgage covering an issue of 
$30,000,000 equipment trust obligations, 
This indicates that the road is seemingly 
carrying out a plan for the permanent 
financing of the undertakings in connec- 
tion with which a large floating debt was 
incurred. 

This equipment trust obligation is in 
adiition to the 30 per cent. in new stock, 
of which 15 per cent. will be offered to 
stockholders at par, although it has been 
explained that none of the equipment 
bonds were to be sold, but were to be 
used as collateral for loans which were to 
be paid off later with proceeds from per- 
manent securities. 


An interesting circular has been issued 
by Gerald & Banfield, 20 Broad street, 
New York, giving a list of desirable pre- 
ferred and common industrial stocks, 
some of which at their present prices 
yield very attractive dividends. 





1908, formulated by the Board of Directors of The Underground Electric Railways Company 
of London, Ltd., for the conversion of the Five Per Cent Profit Sharing Secured Notes of that 
Company and for readjustment, pursuant to a Readjustment Agreement, dated April 7, 
1908, between the Firms of Speyer Brothers of London, Speyer & Co., of New York, Lazard 
Speyer-Ellissen of Frankfort on Main, and Teixeira de Mattos Brothers of Amsterdam, of the 
first part, Holders of the Profit Sharing Secured Notes of said Railway Company, &c., of the 
second part, and London and Westminster Bank, Limited, Guaranty Trust Company of New 
York, and Associatie Cassa, Amsterdam, of the third part, and that a copy of said Plan 
and of said Readjustment Agreement has been lodged at the office of the Guaranty Trust 
Company of New York, the Depositary under the above-mentioned Deposit Agreement of De- 
cember 1, 1907, for inspeetion by receipt holders. 

Any receipt holders who do-not assent to such Plan may at any time on or before May 
15, 1908, withdraw the Notes represented by their receipts (or a like amount of Notes of the 
same issue) upon surrender of their receipts. All receipt holders who shall not exercise 
within said time this right to withdraw their Notes shall be deemed to have assented to 
such Plan and shall be bound thereby without further act or notice, and the undersigned will 
be entitled to use their Notes for the purpose of carrying out such Plan and to deposit their 
Notes under such Plan, and the rights of such receipt holders shall be such only as may be 
conferred by such Plan, and shal] be subject to compliance with such terms as said Plan 
may impose as conditions of participation therein. 

Copies of the Plan and of the Readjustment Agreement may be obtained at the office of 
the Guaranty Trust Compagy, New York, or of the undersigned. 


J r 3 il 22, 190: 
New York, Apr SPEYER & CO. 





TO THE HOLDHRS OF 


The Underground Electric Railways 
Company of London, Ltd., 


5% PROFIT SHARING SECURED NOTES, DUE JUNE 1, 1908. 


REFERRING TO THE FOREGOING NOTICE, HOLDERS OF THE ABOVE-MENTIONED 
NOTES WHO HAVE NOT YET DEPOSITED SAME ARH ADVISED TO OBTAIN COPIES 
OF THE PLAN AND READJUSTMENT AGREEMENT REFERRED TO THEREIN AN D TO 
DEPOSIT THEIR NOTES ON OR BEFORD MAY 6, 1908, UNDER THE ABOVE-MEN- 
TIONED DEPOSIT AGREEMENT, DATED DECEMBER 1, 1907, SUBJECT TO THE PLAN. 

COPIES OF THE PLAN AND READJUSTMENT AGREEMENT MAY BE OBTAINED AT 
THE OFFICE OF THE GUARANTY TRUST COMPANY OF NEW YORK, OR OF THE 
UNDERSIGNED. 

New York, April 22, 1908. 
SPEYER & CO. 
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ON THE CURB MARKET 


WILL THIS END THE LAWSON HUMBUG? 

The Yukon game has fizzled out, as expected, and the 
victims of Lawson’s “sure thing”’ are now counting their 
losses. Most of them have been taken in at an average 
price of 7% and are trying to get out as best they can. 
The stock has dropped to 4%. Those who now take 
the trouble to reread Lawson’s statements that this stock 
was as good as a government bond and sure to sell at 
10, or even 15, are wondering what fools they have 
made out of themselves by believing that Lawson would 
at least once make his promises good. It took reckless 
gamblers and most cheerful idiots to believe that a stock 
which represented nothing but a frozen prospect would 
go up on sales of 700,000 shares. If the people who 
were caught and skinned would not have allowed their 
greed to obscure their better judgment they could have 
told themselves that a sale of 700,000 shares of a stock 
without a market must lead to a collapse instead of an 
advance. If whatever following of the vain, reckless 
and unscrupulous Lawson was left is not yet radicaily 
cured, then the fools’ paradise is more populous than 
estimated by the most sanguine believer in suckerdom. 
One thing is certain, that Lawson’s latest humbug has 
hit Wall Street hard and has made it, especially the 
Curb, appear to thousands as the most dangerous spot 
of the financial hunting ground. 








NEWS OF THE CURB. 

—As there is no increase in the dividend on Nipissing 
possible, the stock, selling above par, is high enough at 
its present price for a 12 per cent. mining stock of un- 
decided future. The decrease in the price of silver 
also militates against better prices of all Cobalt stocks. 

—Penn-Wyoming Copper came too late to catch the 
thoughtless Curb investor. Other mining stocks of simi- 
lar value had caught and cleaned him out before. The 
extensive advertising campaign to unload Penn-Wy- 
oming was a total failure. 


—Goldfield Consolidated has failed to respond to the 
news, tricks and efforts of its boomers. ‘the public re- 
mains indifferent and more close-fisted than ever. 

—tThe disposition of the public to let mining stocks 
alone is the main feature of the Curb market. 

—tThe Cobalt Central boomer declares in press notices 
that this company has declined to join a proposed 
merger of Cobalt companies. The Cobalt Central people 
try hard to work their own game. The production of 
Cobalt Central points to a more vigorous mining on 
the Curb than in the camp. The Curb is once in a while 
one of the best mining camps. 

—A sad crowd of Yukon victims is anxiously waiting 
to hear from T. W. Lawson, who has assured them that 
the frozen stock was just as good as a government bond. 
They may find it only just as good as a 25-cent wildcat. 

—tThe Salt Lake Copper Co. stock, the latest addition 
to the long and sickly Curb mining list, has, so its pro- 
moters claim, been oversubscribed. This probably 
means the same as is said of a demised person that 
he is “now” cured of all terrestrial t---bles. If there 
is a person to buy a new uncertain copper stock at par 
these days, his picture ought to be published by all 
papers, the comical ones included. 





NAT C. GOODWIN IN COMMAND. 

The famous comedian, Nat C. Goodwin, who is run- 
ning the Nat C. Goodwin & Co., Inc., as a side line, has 
addressed a letter to a large number of people stating 
that he has just returned from an inspection of the 
Rawhide camp and has found there everything simply 
grand. And, therefore, he advises the recipients of his 
letters not to lose any time, but to rush in their orders 
for shares of the Rawhide Coalition Mines Co. offered 
by Nat C. Goodwin & Co. at $1 a share. Cooler heads 
will look upon this epistle of the tenderfoot comedian 
as a harmless joke, but those who should load up with 
the stock will probably, later on, find that it was only a 
cruel pun. 





TIMELY FINANCIAL LITERATURE ISSUED THIS WEEK 





FREE TO THOSE INTERESTED 













service is not paid for by any one, but inaugurated 


Believing that the more literature disseminating sound financial ideas investors can read the better able will they be to 
select sane and conservative securities, The Financial World has inaugurated this department, wherein will be found a 
list of such literature issued during the week by prominent and substantial investment houses. 
subject treated by any of the booklets, circulars and special letters listed in this d 
mentioning The Financial World, and they will only be too pleased to send you same free. c : ; ! 

by the Editorial Department of this paper in its desire to help Financial 


World readers to make conservative and legitimate investments. 


If you are interested in any 
rtment, write to the house issuing it, 
It is not necessary to say that the 





BONDS. 

Approved Investments—J. H. Fertig & Co., 20 
Broad Street, New York. 

A list of high grade Municipal Bonds netting from 
4% to 4%% per annum—N. W. Halsey & Co., 49 
Wall Street, New York. 

List of Municipal Bonds and Car Trust Certificates 
—Chas. H. Jones, Jr., 20 Broad Street, New 
York. 


Irrigation Bonds. 

Municipal Corporation & Securities Company, Bank 
for Savings Building, Pittsburg, Pa. 

Maturing Bonds—Copyrighted Booklet—Pouch & 
Co., 18 Wall Street, New York City. 

Railway Bonds, Short Term Notes and Public Ser- 
vice Bonds. Special list for April—Redmond & 
Co., 33 Pine Street, New York. 

Statistical Table: Write for Booklet No. 472. Short 
Term Notes. Write for Booklet No. 473. Invest- 
ment Opportunities. Write for Booklet No. 476. 
Booklet on Investments. Write for Booklet No. 
477. Convertible Bonds. Write for Booklet No. 
478. Railroad Bonds. Write for Booklet No. 472. 
—Spencer Trask & Co., William and Pine Streets, 
New York. 


STOCKS. 

Instructive Chart Showing the Relation of the In- 
terborough-Metropolitan Co. to its Various Sub- 
sidiaries—Kountze Bros., 120 Broadway, New 
York. 

Guaranteed Stocks—Joseph Walker & Sons, 20 
Broad Street, New York. 

High Class Industrial Stocks yielding & to 10%. 
Special circular—Gerald & Banfield, 20 Broad 
Street, New York. 

Preferred Stocks—Schmidt & Gallatin, 111 Broad- 
way, New York. 

An Analysis of the Metropolitan Street Railway— 
White & Co., 25 Pine Street, New York. 

GENERAL. 

Special Circular on the Present Situation—Knauth, 
Nachod & Kuhne, Corn Exchange Bank Building, 
New York. 

Investment Securities. Write for Booklet No. 475— 
Spencer Trask & Co., Pine and William Streets, 
New York. 

MISCELLANEOUS. 

Special Booklet—The New Weekly Bank Statement 
and Some Facts Regarding the New York Clear- 
ing House—Sig. H. Rosenblatt & Co., 42 Broad- 
way, New York, 
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THE WISNERS INVADE ENGLAND. 

News has reached us that one of the Wisners and C. F. 
Humphreys, of California, have been in London for the 
last three months organizing and promoting a new Brit- 
ish combination. This company is known as the British 
Consolidated Oil Corporation. Transfers have been re- 
corded in California to this corporation of the principal 
holdings of the California Monarch and the California 
Diamond Oil Comyanies, which transfers have been made 
without the knowledge of a great many of the stock- 
holders. 

Over in England they are making the most elaborate 
claims about their California properties and at the same 
time are putting into this English corporation the most 
valuable assets of their former companies. At least five 
million shares of the California Monarch Oil Co. are al- 
ready outstanding. This stock later was exchanged for 
bonds of the Amalgamated Oil & Mining Company, the 
interest on which has not yet been paid, although many 
months overdue. 

It is the usual rule, when fake bankers like the Wis- 
ners have milked this country dry with their get-rich- 
quick schemes, for them to invade England. Over there 
they think their reputations won’t follow them and that 
they can find rich pickings for a short time. But just 
as soon as the English authorities are made acquainted 
with the characters of these kind of promoters they are 
usually given a very short shrift. 





“IT IS A WOUNDED BIRD THAT FLUTTERS.” 
The Douglas Lacey Co. Indulge in a Metaphor—They 
Sold Plenty of Them With Their Stock. 

It appears that the reorganization plan announced a 
few weeks ago for the different Douglas Lacey Co.’s pro- 
motions is not meeting with an agreeable reception 
among the thousands of victims who advanced to the 
jolly crew of promoters over $4,000,000 in cash. In 
fact, a spirited fight has started among different factions 
among these promoters and they are indulging in the 
diplomatic language which usually goes with such fights. 

The Douglas Lacey Co. outfit in a circular answer the 
charges brought against them by their Los Angeles and 
Deadwood associates, and this circular hurls back charge 
for charge. 

Not to waste too much of our space on the wake now 
being held over the Douglas Lacey Co.’s promotion, we 
boil down what these promoters say in this brief para- 
graph. For the failure of their forty different promo- 
tions and the disappearance of the $4,000,000 in cash 
they say: “Our books may show misplaced confidence in 
men who should have protected the stockholders’ inter- 
ests; they will not show dishonesty.”’ 

And just to show how spiteful those must be who now 
wish to interfere with the plan of getting $400,000 more 
eash from the stockholders they top their circular off 
with this metaphor: “It is the wounded bird that flut- 
ters.” 

In the last issue of the Financial Post of Montreal, 
Canada, considerable space is devoted to this outfit. The 
Post says: 

The Silver Leaf has been the subject of discussion. The 
notorious Douglas, Lacy firm of promoters are sending out 
circulars to the people who were foolish enough to subscribe 
to their various promotions asking them to turn in their Silver 
Leaf stock in exchange for shares in a new company which 
would cover all the Douglas Lacy undertakings. The secretary 
of the Silver Leaf has inserted a warning notice, suggesting 
that these shareholders should first communicate with him. 
He will be able to tell them that the Silver Leaf mine has re- 
ceived as a net smelter return for the 31 tons shipped in 
January the sum of $39,000, and that the mine will shortly 
ship 25 or 30 tons of equally high grade. 

The promotion of Silver Leaf will give an idea of the Doug- 
las, Lacy methods. The property was extravagantly over-capi- 
talized at $5,000,000. There were 500,000 shares in the treas- 
ury. The Douglas, Lacy people acted as “fiscal agents,” and 
were to receive 40 per cent. on shares sold by them. The 60 
per cent. was to be utilized first in payment of the property. 
When the company was taken over by a syndicate organized 
by Messrs. A. E. Osler & Co., they took over 3,000,000 shares, 
including 500,000 in the treasury. The remaining 2,000,000 
shares have been distributed by the promoters, who had not 
paid a balance of some $85,000 due on the purchase price and 
who had made practically no returns for the 2,000,000 shares. 


The Douglas Lacy firm are indebted to the company for a large 
sum of moneys not yet accounted for. The Osler syndicate 


Turner & Lloyd, Inc. 


130 Broadway, New York 


Financial Reorganizations Conducted 
CAPIT. FURNISHED 
SALES NEGOTIATED 
INVESTIGATIONS MADE 
Prompt service rendered holders of bonds defaulted in principal or 
interest and holders of non-paying stocks. 





provided that the balance of the purchase money was paid out 
of the price given for the transfer of the shares. The company 
is now in funds and look forward to a happy future. 

As an illustration of the Douglas, Lacy methods, in one pros- 
perous community they paid dividends to a gentleman who had 
been induced to subscribe to their flotations. He was a man of 
eminent respectability, who innocently thought he had struck 
“a good thing.’’ He did not know that the Douglas, Lacy emis- 
saries were selling stock in his town to people whom they re- 
ferred to the aforesaid gentleman. He was able to state he 
was receiving good dividends, and was apparently oblivious of 
the fact that he was being used as a “stool pigeon.” The 
other unfortunate subscribers, of course, received no dividends. 


Yes, indeed, “it is the wounded bird that flutters.” 
But these birds are not any of thofe that made their 
nests out of the different promotions and who are now 
fighting with such zest for what money can still be gotten 
out of the shareholders, but the deluded stockholders 
They have had their wings cut so close they can’t even 
flutter. Even if they could there remains enough water 
in the capital of the reorganized company to drown them. 


GRAINS AND COTTON 


COTTON. 

There is an absence of bullish sentiment and the occa- 
sional advances are due to short coverings. At present 
the impression is that later news such as the month of 
May usually brings regarding the crop outlook will make 
the cotton market livelier in one or the other direction. 











WHEAT AND CORN. 

Scarcity of cash wheat and sharp movements against 
the numerous shorts led to enormous coverings, which 
put May wheat up. When these speculative manipula- 
tions cease, and this will be the case early in May, the 
market will drop if further good crop news should de- 
velop. The unnatural market as created the last few 
days cannot last. Corn was dragged along by the move- 
ment of wheat. 





GOLDFIELD AS THE INVESTMENT PROPOSITION. 

Goldfield is undoubtedly a rich, very rich field, and 
produces quite big amounts of gold, but what has there 
been so far in it for the thousands of investors in the 
East who have put their money into its mining stocks? 
What dividends have they received? What increases do 
the stocks show, which they have bought at high prices? 
The only Goldfield stock that so far has paid a dividend 
—one only—is Goldfield Consolidated, and even this 
stock is selling for considerably less than at the time 
when so many great and good things were predicted for 
that stock. Must all this experience not impress invest- 
ors that Goldfield was rather a pretext to sell stocks and 
that what was given to them was something quite dif- 
ferent than what they were promised? 

JANUARY JONES BOBS UP AGAIN. 

After a long silence, January Jones appears again 
with the usual promise to those who will buy stock in 
his Florence Consolidated Mining & Leasing Co. that it 
will make them rich—about as rich as January Jones 
has made all his followers, who are broke in purse and 
rich in experience. 

January Jones had to leave New York poste-haste to 
get away from victims whom he deceived into buying 
worthless mining stocks. His latest letter is from San 
Francisco. Has Goldfield become just as warm for him 
as New York was? Now that January Jones has made 
his reappearance, we may soon expect to see the Ex-Sal- 
vation Army Captain, Brewer show up, for all these old 
hands at the game can be depended upon to issue forth 
from their seclusion whenever it appears that the public 
is again taking interest in mining stocks. 
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WE ARE OFFERING 
First Cyr 
Irrigation 6% Gold Bonds 


AT PAR AND INTEREST 


Tax Free in Pennsylvania 
a 


GUARANTEED BY 


American Water Works and 
Guarantee Co. 
OF PITTSBURGH 


These bonds are amply secured by first 
mortgages on individual tracts of richest 
agricultural land, which have an active 
market value, liberally in excess of the 
mortgage liens, 

The security is one which can be readily 
understood by any investor. There are no 
intricate financial statements to analyze. 
The investor can know exactly what protec- 
tion is afforded. 

Write for descriptive circular and hand- 
somely illustrated book “ Irrigation,’’ which 
will be mailed free of charge. 

We recommend these bonds most confi- 
dently for conservative investment, having 
already sold a large portion to Banks, Trust 
Companies and indviduals. 


AMES S. KUHN LL. L. McC] ELLAND 
é President Sec’y & Treas. 


[PAL &CORPO 
MUNTS URITIES COM RATION 


BANK FOR SAVINGS BUILDING 
PitTSBURGH -PA: 
UP ITAL $200. 
Sr “ 


















Directors of the Nassau Bank have de- 
clared a regular semi-annual dividend of 
4 per cent., payable May 1 to stockhold- 
ers of record April 30, 


KANSAS CITY SOUTHERN. 

For March the Kansas City Southern 
shows a slight decrease in net earnings. 
It only amounts to $76,851.71, and for 
‘he nine months but $313,131. During the 
remaining three months the road at least 
ought to be able to keep its decreasing 
earnings within the same ratio as it has 
been able to control its operating ex- 
penses, if not overcome them, as the bal- 
ance of its fiscal year runs into a good 
season for the road. However, the pre- 
ferred dividend is not in the slightest 
janger according to the reports the road 
has so far made. 





MARKET CHRONOLOGY. 


Saturday, April 18. 
A holiday—Exchanges closed. 


Monday, April 20. 

Five hundred thousand dollars more 
gold for Paris. 

U. S. Steel Corporation’s annual meet- 
ing passed off harmoniously. 

Morgan & Co. offer $15,150,000 Chi- 
cago-Indiana Southern 4 per cent. fifty- 
year gold bonds at 91. 

United States Express Co. reduces semi- 
annua] dividend to $2 a share. The last 
dividend was a share. 

Stocks open firm after two days’ holi- 
day, but don’t hold their strength. 


Tuesday, April 21. 

House adopts resolution to investigate 
the Paper Trust. 

Longshore & Co., cotton brokers, sus- 

nd, 

Fenmeptvenio announces a $40,000,000 
bond issue. 

National City Bank raises its semi-an- 
nual dividend from 4 per cent. to 5 per 
cent. 

Stocks recover some of their losses of 
yesterday. 


Wednesday, April 22. 

Kuhn, Loeb & Co., jointly with M. 
Rothschild & Sons and Baring Bros., of 
London, take $40,000,000 of consolidated 
mortgage 40-year 4 per cent. bonds of 
the Pennsylvania Railroad. 

Five million five hundred thousand dol- 
lars gold engaged for export. 

Stocks move in an uncertain groove. 

Wheat irregular; cotton firm; corn 


weak. 
Thursday, April 28. 

Norfolk & Western Railway Co. reduces 
semi-annual dividend to 2 per cent. It 
was 2% per cent. 

New York Assembly passes the Cassidy 
anti-bucket shop bill. 

Big rush sets in for new Pennsylvania 
bonds. 

Chesapeake & Ohio sells $2,000,000 5 
per cent. first mortgage bonds, The major 
portion of the preferred will be used to 
take up $1,200,000 notes due June 28, 
1908. 


Stock market recovers sharply. 
No more gold taken. 
Friday, April 24. 

Stock market very strong. 

Bonds also active with higher prices. 

T. A. McIntyre & Co., members New 
York Stock Exchange, suspend. 

Demand for Pennsylvania bonds indi- 
cate a very big over-subscription. 





Preferred R.R. Stocks 


Are netting from 4 to 6%% 


Preferred Industrials 


Are netting from 6 to 10% 
Selected lists embracing interesting statis- 
tics furnished on application. 


GREAT OPPORTUNITY for apprecia- 
tion in principal invested at this time. 


Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 


Merchants National Bank 


FOUNDED | New York. 














Resources, $30,000,000 





Foreclosure Sale 
Ten Choice Lots 


Yonkers 


Saturday, April 25. 1908, at 11 A. M. 
At Manor Hall, City of Yonkers, N. Y. 


These desirable lots are located in 
Cecil Park, 4th Ward, Yonkers, and 
about 300 feet from property taken 
by City of New York for Bronx 
Parkway. For particulars address 


HAROLD C. MITCHELL 
60 Wall St., New York 


THE NASSAU BANK 


New York, April 22d, 1908. 


110th Consecutive Dividend 


A semiannual dividend of FOUR (4) PER 
CENT. was this day declared, out of the 
earnings of the last six months yable, free 
of tax, on and after May Ist, 1908. 

To stockholders of record April 30th, 1908. 


EDWARD EARL, Cashier. 








THE TIDE IS TURNING. 
The Outlook Becomes Brighter. 


Thomas Gibson. 


NEW YORK CITY BONDS. 
Quoted by Eyer & Co., 37 Wall Street. 


Bid. Offer. Yield. 





ba aaa 





My reports this week are much more cheering. Out of about 
fifty opinions received from different quarters I find only two or 
three complaints as to business prospects. 
be turning in most industries. 
in steel and iron as yet, but there is a possibility that prices 
will be cut in the near future, which action would at once 
stimulate trade in that line. 
confidently as to an improving tendency. 

The heavy over-subscription of the Pennsylvania bond issue 
is a most cheering factor. 
prevailing interest rates, 
that every bond issue from now on is a bull factor. 
issues mean that railroads will pay outstanding obligations, that 
equipment companies will be relieved and that our great supply 
of stagnant money will be employed in the ordinary business 
channels. Money so distributed will flow through every artery 
of the business world and the danger of redundancy will be ob- 
viated or at least mitigated. 

In my opinion, Atchison, Pennsylvania, Union Pacific, North- 
ern Pacific, Reading and Chesapeake & Ohio offer the best op- 
portunities. The two stocks first named may be more sluggish 
in their movements than Union Pacific and Northern Pacific, but 
they are in a strong statistical position and the factor of safety 
is present in a marked degree. 





THEY GO DOWN MUCH EASIER. 

—Use enough force and a boulder can be rolled up 
hill, but take the force away and the boulder will come 
tumbling down, helter skelter. They did this with 
American Ice, Third Avenue, Interborough, Metropolitan, 
and even with Chicago Union Traction. 





4468, November, 1067 ......0.cccccccccccces 10654 107 4.12 
TERE, TI, TE 680.0006 cbdeccacdvonene 102% 108% 4.11 
SET 4:0.5:594.0000400 ncehcapnedareca 107% 108. 4.10 
.  < — reer etree 103 108% 4.05 
The tile seems to 43, May, 1957 ...... Sinnsietcaudn al eanskol 99 9% 4.04 
There is not much improvement {4s, November, 1955 ........6 ccsceececeevees 99 4.07 
t4s, November, 1956 ....... i: Rabeneennnpanas 99% 4.07 
SE TEE voce csnstccsconcsececses 98% 991%, 4.08 
*3%s, November, 1954 ...... bbe peas ncsehae 884, 88% 4.04 
Dry goods wholesalers speak very +318, May, 1954 ........ccceeccccecceeceeees % 88% 4.05 
t3%s, May, 1954 ......... atinéiasaneenine 87 88% 4.04 
Ge, MEVORERET, THOS ccc ccccccs ccscccccccccces 101 101% se 
6s, November, 1909 ......... ged: hone kgdeken 102 102° 
The income is moderate considering ¢,° November, 1910 ......... Daguatuunadeed 103% 104% 
I have already expressed the opinion 
These *Interchangeable. Coupon. {Registered. 
BAR SILVER. 


New York, 54c. ounce. 
London, 247d. ounce. 





AVERAGE PRICES. 
Thomas Gibson. 


Average daily prices of 23 Active Rails, 18 Active Industrials, 
and 41 Rails and Industrials since April 16 and high and low 
prices for April and for 1908, were as follows: 


Date. 23 Rails. 18 Ind. 41 R. &I. Adv. Dec. 
co — eer (Holiday—Stock Exchange closed.) 
—_— eee 74.85 57.80 66.33 en 49 
> Oe. sckes eapantases »---70.08 58.16 6660 .27 - 
"0 sinteemhadiibanaaien 75.09 58.20 66.65 .05 
ere 76.10 58.79 67.45 .80 
© TP. cutabistwisteseecek 77.02 59.80 68.41 .96 
he ROE sccccdccensane 77.02 59.80 68.41 
ete eee 73.23 57.08 65.16 
> =r 77.02 59.80 68.41 
Bee Gik Be ak ede c0kdc geese 68.11 48.91 58.62 


28 Active Rails show an advance since April 16 of 1.82. 
18 Active Industrials show an advance since April 16 of 1.37. 
: a Rails and Industrials show an advance since April 16 of 
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STOCK SALES OVER DIVIDENDS CEASE. 


Multiphone Operating Co. Stop Monthly Dividends— 
Promise Another Dividend June 1. 

The Multiphone Operating Co., 141 Broadway, New 
York, which has been the subject of criticism frequently 
in these columns when it was actively selling its stock, is 
now sending to its stockholders a copy of resolutions 
which read as follows: 

Whereas, The Multiphone Operating Company has declared 
dividends monthly for the past eighteen months; and 

Whereas, It is the unanimous opinion and judgment of the 
board of directors that this policy is not conservative and in 
accordance with sound business principles, and is not the cus- 
tom of well-regulated and sound corporations, and is not for the 
best interests of the stockholders; and 

Whereas, It has been proposed to change the company’s policy 
of monthly dividend payments to quarterly dividend payments; 
now, therefore, be it 

Resolved, That the board of directors of the Multiphone 
Operating Company do not declare its customary monthly divi- 
dend payable on April 1, and that no further dividends be de- 
clared until the first day of June, 1908, and that dividends 
thereafter shall be declared quarterly instead of monthly. 

It will be noticed from the above that no promise is 
made as to what the dividend will be on June 1, although 
only a short time ago when the business of stock selling 
was merrily going on this encouraging announcement was 
made: 

One year ago we predicted a continuous monthly dividend 
rate of 1 per cent. At that time our multiphones were few. 
Now we own 800, all fully paid for, and the company does not 
owe a cent. We predict a substantial increase in the dividend 
rate, and very likely its actual doubling within twelve months. 


At that time it was also given out that 24% of all the 
cash received had been paid out in dividends, the amount 
being $60,557.60, and it was reported that the cash stock 
subscriptions on which these dividends had been paid 
were only $248,800.34. 

But all this was when the stock was sold all the way 
from $2.50 a share to $10 a share as one of those invest- 
ments that would make money discontented laying around 
in the vaults of savings banks in return for a beggarly 4% 
per annum when it could earn 12% just as easily and 
without risk. 

The New York Sun, the only New York newspaper that 
devoted space to this: stock-selling enterprise to show 
how inconsistent were the claims the promoters made, 
says that Secretary Pritchard stated, as a chief reason 
why dividends are now suspended, that the company’s 
mechanical warblers didn’t earn enough to pay them, and 
quite naturally, now that stock sales ceased, shareholders 
couldn’t expect them to pay profits out of receipts re- 
ceived from sales of shares. 

How truthful the promoters were when they said that 
the company did not owe a cent is shown by a loan it has 
with the Carnegie Trust Co. of $100,000, which loan 
seems to bother this enterprise very seriously now. So 
far, according to the Sun, it has only been reduced by a 
payment of $28,000 and the Carnegie Trust Co. has a 
chattel mortgage on the plant which means that unless 
the stockholders buy more stock the company may not be 
able to pay off this mortgage, and then the plant, me- 
chanical musical warblers and patents, will all pass into 
the hands of the holders of the chattel mortgage and then 
the stockholders can whistle another tune, which, by the 
way, will have more real feeling in it than any of the 
tunes the Multiphones ever turned out for a nickel. 

The Western Multiphone Co., an offshoot of the Multi- 
phone Operating Co., which also began monthly dividends 
of 1%, no doubt will also suspend them temporarily—we 
say temporarily, which, by the way, in man’s brief space 
of life, may cover an eternity. 

The present officers of the Multiphone Operating Co. 
are Col. Wilbur C. Brown, president; Peter J. Collison, 
vice-president; United States Senator Charles F. Dick, 
chairman of the board of directors; William H. Pritchard, 
secretary and treasurer; Col. H. O. S. Heistand, Dr. J. N. 
Bishof, Graham E. C. Root, assistant treasurer Lenox 
(Mass.) Savings Bank, N. E. Mathews, president Putnam 
County (Ohio) Banking Co., and Isaac Thorman, 
directors. 

On December 31 the company’s balance sheet showed 
just exactly $41 in cash left. 


HOW THE FAKIRS OPERATE NOW. 

Only the greenhorns in the wildcat mining industry 
are using advertising space to exploit their green goods. 
They do not know yet that among the first callers for 
information is usually a Postoffice inspector, who always 
comes for the purpose of making trouble and to spoil 
the happy relations between the promoter and the easy 
marks among investors. The older hands at the game 
have long discovered a way to dodge the Postoffice in- 
spectors’ unwelcome visits. They advertise only for 
agents and pay them big commissions for working the 
public. They usually pick up a played-out mine for a 
few hundred dollars, turn it into a company with a capi- 
talization of from one million dollars up, and then begin 
selling shares at 25 cents apiece. The agent usually 
gets 15 cents a share, and the promoter 10 cents. The 
big profit encourages the agents to be hard on the pub- 
lic. If the promoter can sell a hundred thousand shares 
at a net receipt of 10 cents a share, he makes ten thou- 
sand dollars in less than no time, and this is a good 
profit for an investment of about one thousand dollars 
in the mine, $25 for incorporating papers, $50 for sta- 
tionery and postage and about $50 for printing the 
stock. The shares sold are forwarded to the local 
agents for distribution, and by this method the illegal 
connection between the promoter and the investor is 
avoided. This explains why the Postoffice inspectors 
have of late, notwithstanding their watchfulness, failed 
to get in a new crop of get-rich-quick men and are com- 
plaining of “‘poor business.” 4 





MORE SUCH TREATMENT WILL DO A LOT OF 
GOOD. 

Both Thomas O’Connor and Frances McLean, his wife, 
were found guilty in the United States Court of New 
York of conspiracy to defraud and using the mails to 
promote a bucket shop business. O’Connor was sen- 
tenced to fifteen months’ imprisonment at Dannemora 
Penitentiary, while sentence on his wife was suspended 
with the understanding that she was to keep out of the 
business of luring farmers to part with their money on 
the strength of tips. 

If a few more grafters and confidence men who infest 
Wall Street are treated by the courts as O’Connor was 
there would soon set in a migration for more congenial 
parts. 





NAILING ANOTHER FALSEHOOD. 

Promoters of new inventions continuously harp on the 
immense profits that came to the original investors in 
Bell Telephone Co. stock. In mentioning these figures 
they are very accurate, the most of them putting it in 
this way: ‘$100 invested originally in Bell Telephone 
Co. stock is now worth over $4,000." But that is a false- 
hood. 

According to the President of the American Telephone 
& Telegraph Company, the original investors met with a 
great many disappointments before they ever received 
any returns. 

Mr. Vail, the President of the American Telephone & 
Telegraph Company, in his annual report says: “Much of 
the agitation against legitimate telephone business is 
founded on false and exaggerated statements of the 
profits originally made by the early Bell Companies. 

“These statements have been used by promoters of 
good and bad enterprises. 

“As a matter of fact, the shareholders of the American 
Bell Telephone Company and its predecessors paid into 
the treasury of those companies more actual cash than 
was represented by the capitalization at par value. 

“In view of the enterprise shown and the risk incurred 
by the original investors, who received no interest or 
dividends for years, the return was certainly not large 
to those who created an enterprise which has probably 
done more to bring about a new and advantageous con- 
dition in the affairs of mankind than any other industry 
in the history of the world.” 

This statement, emanating from the highest source, 
riddles another falsehood that promoters make. 
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Mexican Central Railway Company, Limited, 
National Railroad Company of Mexico 


To the Holders of the following Securities: 


MEXICAN CENTRAL RAILWAY COMPANY, LIMITED: 
Priority Five Per Cent. Bonds, 
First Mortgage Seven Per cent. Bonds and Scrip, Assented, 
Consolidated Mortgage Four Per Cent. Bonds, 
First Consolidated Income Bonds and Scrip, 
Second Consolidated Income Bonds, 
— Income Bonds and Scrip, 
toc . 


NATIONAL RAILROAD COMPANY OF MEXICO: 
Preferred Stock, 
Second Preferred Stock, 
Common Stock (old), 
Deferred Stock. 








Referring to our previous notice, dated April 6th, the undersigned have consented to act as Readjustment Managers 
of a Plan of Readjustment and Union of Mexican Central Railway Company, Limited, and National Railroad Company 
of Mexico, through the constitution of a new company, under the name of Ferrocarriles Nacionales de Mexico 
(National Railways of Mexico), to be controlled by the Mexican Government by stock ownership. 


The New Company is to authorize the following bonds and shares: 
can PP ed Lien Four and One-Half Per Cent. Sinking Fund Redeemable Gold Bonds, for $225,000,000 United 

b. General Mortgage Four Per Cent. Sinking Fund Redeemable Gold Bonds, for $160,000,000 United States Gold, 
unconditionally guaranteed, principal and interest, by the Republic of Mexico, by endorsement on each bond. 

c. Non-Cumulative Four Per Cent. First Preferred shares for 60,000,000 Mexican Gold Pesos or $30,000,000 
United States Gold. 

To assure to the holders of First Preferred Shares the payment of semi-annual dividends of 1% for the period of three years from 
January 1, 1908, to the extent to which the net profits of the New Company which shall first be applied for that purpose shall not be 
sufficient to make such payment, provision is to be made for the setting aside by the New Company, as a separate fund, of $1,800,- 
000 Prior Lien Bonds, and $1,200, Guaranteed General Mortgage Bonds, or in case of a sale thereof, then a sufficient amount of the 
proceeds thereof. 

d. Non-Cumulative Five Per Cent. Second Preferred Shares for 250,000,000 Mexican Gold Pesos or $125,000,000 
United States Gold. 

e. Common Shares for 150,000,000 Mexican Gold Pesos or $75,000,000 United States Gold. 


TABLE SHOWING BASIS OF EXCHANGE OF SECURITIES. 





























Each $1,000 par value of old Securities is 
te receive 
2 . 
Deposited Bonds and Stocks é s s2 et 3 £ § 
3 a |9X2a E i f gE 
Sek (E°Gs| Be |$ea | 22 
E |g i S 
MEXICAN CENTRAL RAILWAY COMPANY, LIMITED:$ §$ $ $ $ $ 
Priority 5% Bonds 700; 475 
First Mortgage 7% Bonds and Scrip (Assented) 1,000 
Consolidated Mortgage 4% Bonds 600; 325 75 
First Consolidated Income Bonds and Scrip 1,100 
Registered Income Bonds and Scri 1,100 
Second Consolidated Income Bon 1,000 
Stock 1,000 
NATIONAL RAILROAD COMPANY OF MEXICO: 

Preferred Stock 100 1,000 
Second Preferred Stock 1,100 
Common Stock;(old) 733% | 333% 
Deferred{ Stock 1,000 





For further particulars with respect to the rights of the holders of the respective classes of bonds of the New Company, and 
certain rights reserved to the New Company to issue additional bonds of each class ranking pari passu with the other bonds of the 
same class as well as for additional details touching the exchange of securities, reference is made to the Plan and Agreement of Re- 
adjustment and Union, copies of which may be obtained at the office of any of the Depositaries. 

For a full statement of the rights of the holders of the respective classes of shares of the New Company, reference is made to 
the Decree of the Federal Government of the Republic of Mexico, dated July 6, 1907, a copy of which has been filed with each of the 
Depositaries and can be inspected at the office of any of the Depositaries. 


Holders of securities and stock of MEXICAN CENTRAL RAILWAY COMPANY, LIMITED, called for deposit, 
who desire to become parties to the Plan, must, om or before May 1, 1908, deposit their securities and stocks, under 
the Plan with CENTRAL TRUST COMPANY OF NEW YORK, No. 54 Wall Street, New York, or with its Agents for 
that purpose in Boston. 

KIDDER, PEABODY & CO., 115 Devonshire Street, Boston. 

Holders of stocks of NATIONAL RAILROAD COMPANY OF MEXICO who desire to become parties to the Plan, 
must, on or before said May 1, 1908, deposit their stocks under the Plan, with THE MERCANTILE TRUST COMPANY, 
No. 120 Broadway, New York. 

Deposits of stocks and securities of both of said companies also may be made: 
In London, with J. HENRY SCHRODER & CO., SPEYER BROTHERS, 
GLYN, MILLS, CURRIE & CO., SWISS BANKVEREIN. 
In Amsterdam, with HOPE & CoO., TEIXEIRA DE MATTOS BROTHERS. 
In Mexico, with BANCO NACIONAL DE MEXICO. 


No securities will be accepted for deposit unless in negotiable condition. First Consolidated Income Bonds of the 
Central Company must carry all coupons maturing after July 10, 1892. Second Consolidated Income Bonds must carry 
all coupons; other bonds must carry all coupons maturing after January 1, 1908; and all certificates of stock must be 
accompanied by proper transfers and assignments, executed in blank and duly stamped. For securities deposited proper 
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certificates of deposit will be delivered, and on such deposit the depositor will become bound by all the provisions of the 
Plan and Agreement of Readjustment and Union to the exact terms of which reference is made, and upon the terms of 
which solely will deposits be accepted. , 

The Plan has been approved by the Government of Mexico, and subject to the sanction of its debenture holders, by 
the Board of Directors of the Mexican Central Railway Securities Company, Ltd., which holds over $37,500,000 Con- 
solidated Mortgage 4% Bonds of the Mexican Central Railway Company, Limited, and by the holders of a majority of the 
outstanding stock of the Mexican Central Railway Company, Limited, and of the National Railroad Company of Mexico, 
and by the respective boards of directors of the two Companies last-named. 


Dated April 15th, 1908. 
KUHN, LOEB & CO., SPEYER & CO., 





LADENBURG, THALMANN & CO., 


SPEYER BROTHERS, 


HALLGARTEN & CO., 


BANK FUR HANDEL UND INDUSTRIE, 
BERLINER HANDELSGESELLSCHAFT, 


Readjustment Managers. 





AN INTERBOROUGH-METROPOLI- 
TAN CHART. 

There has been published by 
Kountze Bros., 120 Broadway, New 
York, an interesting chart which 
shows the relation of the Interbor- 
ough to its subsidiary lines, and this 
chart is quite helpful to all inter- 
ested in this company’s securities, 
for with it they can untangle this 
maze of relationship, embracing 857 
miles; a capital of $397,884,692; 
bonded indebtedness, $266,722,788, 
and annual fixed charges of $23,851,- 
587. 

The chart is the work of Mr. Hat- 
field, who devoted much independent 
investigation to get a clear exposition 
of the complicated local traction sit- 
uation. 


NEW YORK CENTRAL TO ISSUE 
BONDS. 

The Public Service Commission has 
granted the application of the New York 
Central and Hudson River Railroad for 
permission to issue $4,000,000 first mort- 
gage 3% per cent. bonds and $20,000,000 
debenture 4 per cent, bonds, These bonds 
will be issued to provide for obligations 
incurred for the improvements in the 
past, amounting to $7,120,000, for ex- 
penditures this year of $8,547,152, and 
the balance will be used for future im- 
provements. 


PHANTASY AND FACT. 

Henry N. Roach, a New York pro- 
moter, who emulates King in his out- 
spoken assurances that he is in the 
investment business for no other 
purpose than to see that money 
savers receive a square deal, is just 
now offering shares of the Great 
Northern Coal Company. The com- 
pany’s property is in Canada. One 
of its officers is Carl Von Hagen. 
The proposition is described as an 
unusual one, the stock as a certain 
dividend payer and a remarkable in- 
vestment opportunity, as it pays 12 
per cent. annually. 

To read Mr. Roach’s description, 
the investor is carried in the realms 
of phantasy, where he can only see 
his principal multiply ten-fold. But 
the facts will rudely disturb him. 
Mr. Carl Von Hagen, the man who 
Roach describes as a wealthy indi- 
vidual, allowed the interest on a 
small bond issue on a railroad he 
has built in Canada to default. 


THE RAWHIDE SCHEMES. 

Up to April 5 there has been of- 
fered to the public stocks of eighty- 
nine Rawhide companies, with a 
total capitalization of $130,000,000. 
All these companies are advertising 
their stocks at prices ranging from 
10 cents to 30 cents a share. These 
promoters are urging the people to 
“act quick’ before the stocks ad- 


vance to prices which will place them 
“beyond the reach of many.” Tele- 





grams telling of “rich strikes” are 
reproduced to make the dear investor 
“act quick,”’ but the Rawhide stock 
advertising has dropped off the last 
few days. It seems that the class 
of people that used to buy such stuff 
is either “broke” or onto the game. 
They have read the papers the last 
few years, and find that the same old 
hands who have worked many a con- 
fidence game are again busy, and 
they prefer to steer shy of them. 
Whatever there is in the Rawhide 
Camp, seems to be for the fakirs. 


oo 








LAST WEEK 


OF THIS UNUSUAL OFFER 
BE SURE AND READ IT 
WILL BE WITHDRAWN APRIL 30 


To Subscribers Only 


THOMAS GIBSON'S 
Market Letters for 1907 





cloth, 215 pages in all. 


inancial World. 





Si every subscriber renewing his subscription we 
shall include a copy of this book for $2.20. The 
Regular Price for this book is $1.00. It is bound in 
These letters are remarkable 
in that they form a text book to acquaint investors with 
conditions that finally culminate in a panic. These 
letters are classics in their incisive style and keen analy- 
sis of fundamental conditions that impel securities to 
advance and force them to decline in price. They are 
as valuable and instructive for the investors as they are 
to speculators, for they are every bit as much interested 
in the passing events and what direct bearing they 
may have on their securities. 


These Books Can’t Last Long 


As we have contracted for only a limited supply of these books, 

we suggest that our subscribers send their renewals at once. Add 

ten two cent stamps to your subscription. There is no profit in 

these books for us, but we feel we can safely p° to the expense of 

giving these books away at this ridiculously 

pees. as it is good advertising and makes friends for the 
i 


All those who are not subscribers to the Financial World 
must pay $1.00 for Thomas Gibson’s Market Letters for 1907. 


THE FINANCIAL WORLD 
18 Broadway, New York 


ow price, including 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 
Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





April 24, 1908. 
High. Low. Close. 
Allis Chalmers ...........- 8% 7% 84 
Allis Chalmers pfd ....... 21 20% 20% 
Am Beet Sugar ........... 24% 23% =.23% 
Am Beet Sugar pfd ...... W7 77 77 
Amal Copper .....cesseees 60% 58% 60 
Am BS GR ccccccdcccececes 214% 19% 2 
Be Bee GR GEE cecccccse 86 86 86 
Ame Cam pl Wescscoceccccee 55 54 544 
Am Car & Foundry ....... 34% 83% 34% 
Am Car & F pfd ......... 94% 9% 94% 
Am Cotton Oil ........... 29% 28% 29 
Am Hide & Leather ...... Ay 3% 4% 
Am Hide & L pfd ......... 18% 18 18% 
Be BE TED cc cscccccccce 25% 24% 24% 
Am Llneeed cccccccccsccces 10% 10% 10% 
Am Linseed pfd ......... 23 23 23 
Am Locomotive ........... 47% 464% 46% 
Am Malt Crp pfd.......... 29 29 29 
Am Smelteras ............ 72% 70% 71% 
Am Smelters pfd ....... 95% 95% 95% 
Am © Ge @ BD eccccccccese 78% 78% 78% 
Ban OF GD ccccconsccosscs 6% 6% 6% 
Ban GP Aiccécvcceccvata 127% 126 127% 
Am FOF ccccoceccccocese 120 119% 119% 
MD TRUUEER «= ccsvescesisons 21 19% 21 
BGO c déiccccccsccccte 39% 37% 38% 
OP BD BD BP. scpesadsecece< 79% 77% 79% 
Atlantic Coast Line ..... 75% 75% % 
Matte BG GRID  cccccccccaes 85 84% 8 
Bethlehem Steel ......... 14% 14% 144% 
SD EH lsccccccccecs 47% 46% 47% 
Canadian Pacific ......... 156% 155% 156 
Central Leather ......... 23% 2% 223% 
Chesapeake & Ohio ....... 33% 32% 33% 
Chicago & Alton .......... 15% 14 15% 
Chi & Northwestern ....151 148% 150% 
Chi Gt Western ......... 5% «24% )~—S OS 
Chi Gt West p B ........ ™% 7 7 
Chi M & St Paul ......... 122 120 121% 
Chi M Bt Pp Co ceccccceess 139% 139% 139% 
CC CB BO Ke cccccecccces 55% 55% 55% 
Col Fuel & Iron ......+.- 24% 24% 24% 
Col Hock Coal & I........ 19 18 18% 
Colo Southerm ......+s+00+ 32 30% 32 
Col Southern 2d pfd ...... WY DWH Ws 
Corn Prog Ref ......c00- 14% 144% 14% 
Del & Hudson ........+++. 160% 153% 160 
Den & Rio Grande ....... 20% 20% 20% 
Distillers Bee ..ccccccccccs 34% 32% 33% 
DED sntnqdiiedemened . dauauinl 19% 18% 19% 





Erie ist pfd ........ tease 35 34 

FO ae 24% 23 

General Electric ........ 134% 133 

Great Northern pfd ...... 126% 124% 
Gt Northern ctfs ....... 58% 57% 
Gt Northern sub cf ....... 126 125% 
Illinois Central ........... 127% 126 

International Paper ....... 10% 10 

International Pump ....... 25 23% 
Interborough-Met ......... 11 10% 
Kansas City Southern .... 23% 23% 
BG BORNE acecctcccecccss 40 40 

Louisville & N_ .,........ 102% 101% 
BE «= duahiuhccececicnées 60% 60% 
Manhattan acecseadecccieeek | Mae 
Mexican Central ........... 16% 15% 
M & St Louis pfd ......... 64% 64% 
BM P.O.BB. EH. ccccccce 113. 112% 
ON I 25% 25% 
ee WS OE eccciasiccsse 58 56% 
Mo Pacific ..... bbcabedss 46% 45% 
SD TOE acccnduag secs 57% 55% 
Pee Be RD ccccccccss 10% 10% 
MT Ale Beeee ccccccss 70% 68 

New York Central ........ 100% 99% 
WY CG St Leeis ......02. 88 37% 
BET CO & Ot be BB cccvcccces 67% 67 

Peet? ere. 137% 135% 
Norfolk & Western ....... 65% 64% 
Northern Pacific ......... 130% 127% 
i 2. meereererr rr. 118% 117% 
Ontario & Western ....... 34% 33% 
PactOn,.. Canah. 4... ccrececdes 74% 74% 
BOD SE, 40 cncedsacseess 28 27 

Gr ET UE” aces céeheceanea 119% 118% 
Paaples GES coccccccccecese 91% 90% 
re 11% 10% 
Pe GUE Bis cccceccccscs 415% 41 

Pressed Steel Car ......... 27% 25 

Pressed Steel Car pfd..... 82 81 

ee  rerrrrrer 34% 34% 
Republic Steel ............ 18% 17% 
Republic Steel pfd........ 68 67% 
PPT eee oe 100% 107% 
MoGe Teles  ..ceciecceses. 16 15% 
Rock Island pfd........... 29% 28% 
St Louis & 8S W........00- 14% 14% 
Southern Pacific ........... 77% 76 

Southern Ry Co........... 15 14% 
Southern Ry Co pfd...... 40% 40% 
Tennessee Copper ......... 38% 37% 
Texas Pacific ..........0.. 17% 17% 
Third Avenue Ry...........- 33 31% 
Tol, BH h. OB W pbd..cccces 41% 41 

Va. B. & P.. 9B. .cccccees. 56 55% 
Union Pacific ........-. «-.-133% 131% 
Union Pacific pfd.......... 8014 TH% 
Win. Br Bai BiB eccccccccce. 42 41% 
United States Rubber..... 21% 20% 
United States Steel....... 3654 35% 
United States Steel pfd....100% 99% 
“Utah Copper? ......ccccceee 31 30% 
Va.-Car, Chemical ........ 21% 21 

WIEN. 46.4b cd qneseseqocsoegec 10% 10% 
Wee BOD on cc ccdcscccccce 18% 18% 
Westinghouse .........+++. 574% 56% 
Western Union Tel........ 51% 51% 
Wisconsin Central ........ 15% 15% 


134% 


67% 
137% 
65% 
130 
118 
34 
74% 
27% 
119 
91% 
11% 
41% 
27% 


34% 
18 


109 
15% 


14% 
17% 
15 


38% 
17% 
32% 
41% 


133% 
80% 
42 
21% 


100% 
30% 
21% 
10% 
18% 
57 
51% 
15% 
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Am Writing Paper.......<.....+.- 
Am Writing Paper pfd...........- 
Barnes King 
Bay State Gas ........-.eeeeeeeeee 
Boston Cons Copper........----++ 
British Columbia Copper.......... 
Butte Coalition .........+-seseeees 
Central Foundry ............++++: 
Chicago Subway .......seseseseees 
Cons Steamship 
Cumberland-Ely ........++-.+++++ 
Davis-Daly 
Dominion Copper ......+.++++++0+ 
Blectric Boat ..c..ccscccccccccccs 
Empire Copper .......cccecccccees 
Giroux Mining .......--.e+eeeeeeee 
Goldfield Cons 
Greene-Cananea 
Greene Cons Gold ...........+++++ 
Greene Silver .......ccccccccccece 
Greene Silver pfd............++++ 
Guanajuato Mining ...........+-+ 


Seeman e een eee eeeeene 


Tere eee eee ee ee 


Tee Cee ee ee ee ee 


eee eee eee eeeee 


Bid. Asked. 
1% 2 
17 20 
5% % 
% % 
11% 12% 
4% 4% 
21 21% 
1% 2 
1™ 19 
1-16 4 
8% 8% 
3 3% 
1% 1% 
25 30 
114 2 
38% 4 
5% 5% 
8 &% 
% % 
% % 
1% +1% 
2 2% 





SOMOOR, BONOSGD cc cicccocsecseses 7 9 
Havana Tobacco pfd.............. 16 19 
International Salt ..............5+ 11 15 
Manhattan Transit ............... 256 2% 
Micmac ene 4 4% 
Mines of America ..........2.++. 1 15% 
Montgomery Shoshone ........... 3% 3% 
Nevada Consolidated ............. 115% 11% 
EE 1% 1% 
DT stndecccceccaccascese 4 4, 
NW Y Trameportation ......ccccece 3 4 
EE Eg Cea ccesoeseers 6% 7 
North Butte Extension ........... 1% 1% 
Northern Securities stubs........ 1.00 1.25 
BO GEE cc cccecccocccecs 13 14% 
SE PE Nak ccbccpadeccestence 1 1% 
Standard Milling ................ 4 6 
Standard Milling pfd............. 28 30 
Bemegare OF) Of MN J. ..ccccccceces 605 60914 
Tonopah Extension ..............+. 1 1% 
CO Eee 22 236 
Trenton Potteries pfd ............ 40 50 
ES casi on 668 9 6eo ees once 1% 1% 
I soto cnacepnedecseee 6% 6% 
FETT 27 80 
. ........ SR aa arr 25 30 
TPE BD 66 hk 686 Gc cylndinds+cccce 3 10 





BOSTON STOCKS. 





April 24, “—. 
High. 


ig Low. 
ES EEOC REE 24 24 
Amer Pneumatic Service ........ 5% 5% 


Amer Pneumatic Service pfd..... 13% 13% 
American Telephone 1205 
American Woolen 
Arizona Commercial 













Atlantic Mining ...... a 
Tt | 
SE WD snocccacecececess i : 
Boston Consol Mining............ 12 11% 
i ET 139 139 
EE swcedacesscescecees 21% #£=21 
Catmmet & AsISOMA ......ccccees 101 100 
Calumet & Hecla Mining......... 630 630 
Centennial Mining ............... 21% 21% 
Copper Range Consol ............ 66% 65% 
ERR OeRe BEMMIMG 2... cccccccccees 9 9 
ie Kanade ete ngieie hae 130 130 
EY EE on0s te wensercanes 7 7 
Isle Royal Mining ............... 19% 19 
i EE cscircececccecess 13% 12% 
CEE WED ci cccccccievdcccs 10 10 
Mass Electric Co pfd............. 45 45 
Massachusetts Gas .............. 52% 52 
i sos ccs cccsescnvee 48 48 
Nevada Con Mining ............. 11% 11% 
New npiens Telephone ......... 114% 114 
Oe PE PPPTeTT Sere 138 135 
North Butte’ Mining coscee O4% 53% 
Osceola Mining ..... aula, ae 83 
| Parrot Mining .,.... .. 18% 181 
Rhode Island Mining aes 8 
Shannon Mining......... --- 115% 11% 
Rene ed ocdeneedcen cosness 100 99% 
TOE, BOOMERS ccccccccccccccs 62 61 
i Te Kcdieecanéeccensess 15 144 
ED, eitibennean abe bonged 130% 128 
United Shoe Machinery ......... 52% 50% 
a tt Mi cinddchteréecesenksocese 28 28 
United States Dame ie Gis casecus 24 23%, 
U x SL ES: 3814 38% 
si (hy Pres 42% 421% 
I oo dives dnccceucacs 39% 39% 
W HY (Guess ; 


It’s better to KNOW ALL 
about the financial condition of 
the companies in which you and 
your clients are interested. 


Our Daily Bulletin Cards 


keep you constantly and intelli- 
gently informed. 


WE FURNISH FACTS ONLY 
Upon facts you can base your 
judgment, but you must have 
“LIVE” daily facts ; not monthly 
or yearly “‘ dead”’ data. 
$5.00 MONTHLY 


We will mail you samples. 


The Standard Statistics 


Bureau 
15 Broad Street, New York 
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SEES GOOD TIMES AHEAD. 

J. B. Forgan, the president of the First 
National Bank of Chicago, sees a bright 
future ahead. 

In reply to an inquiry whether he 
looked for a panic in the near future, by 
Representative Prince, of the House 
Committee on Banking and Currency, Mr. 
Forgan said: 

“TIT do not. On the contrary, I see good 
times ahead. I see signs of accumulation 
of money in the banks. For five-years 
I’ve been trying to get away from my 
business for a vacation. I’m going to 
take a vacation this year. I would not 
make any plans to go abroad if I thought 
a panic was in sight.” 


POPULAR WAY TO TRAVEL. 
The Hodgman Tours, 260 West 57th 
street, New York, report quite a demand 
for reservations for its autemobile tours 
through interesting scenic and historical 
parts of Europe. The delightful motor 
tours under competent guides, and which 
prove very agreeable to the Americans 
that form these parties, are bound to be- 
come more popular every year. They 
give the traveler not only the rest for 
which he goes abroad, but the oppor- 
tunity of getting close to the people, 
their habits and the historical associa- 
tions of the greatness that has passed. 


. l ; England and 
Auto hru the Continent 
MAN FOREIGN AUTOS for hire 
a Europe! Competent escorted tours, 
ineludin overy brevelt expense. In charge 
of Americans. Write for itinerary of many in- 


to and terms. 
ROG RS 260 West 57th Street, New York. 








THE ASPHALT AOONTROVERSY. 

The General Asphalt Co. of Philadel- 
phia, Pa., has published “a pamphlet in 
which are printed extracts from the 
voluminous correspondence which has 
been carried on between the government 
of Venezuela and the United States in the 
matter of the New York and Bermudez 
Company. This correspondence was trans- 
mitted to the Senate by the President in 
&@ special message Feb. 26, 1908. It 
shows that Venezuela has confiscated, in 
violation of all her laws and even the 
common law of just treatment, the com- 
pany’s property, in which it had invested 
overahalf million dollars, and resists all 
our government’s earnest efforts to arbi- 
trate the dispute. 

It seems that President Castro will not 
right this wrong to Americans until he is 
spanked into doing it by the United 
States. 





‘“The Earning Power of 


Railroads’”’ 


Presents important statistics. appearing in no 
other publication. These pertain to the 
pi tion, ete., of over 190,000 miles of 
The method presse tation, unig an 
e ue, 
commend i to investors others 
interested in the securities of railroads. A 
eloth bound book of S57 3 pupieher'e pete 
2 ° any 
FREE 2idress on receipt of 10 ets, for postage. 


ELMER ELLSWORTH 
50 Broadway, New York 


Mem ber Consolidated Stock Exchange of N. Y. 


BUSINESS BRINGING STATIONERY 


WE ONLY HANDLE THAT 
Printing, En, , Lith , Em 
sing.’ Blank Books, Loose Leat Ledgers, 
Stationery, Office Supplies. 


| at enn V. gee & DRO. 
STATIONERS PRINTERS Ete. 
52-54 NEW STREET /:: 


iis the 
ne, 8s 
000: Tie 2 





NEW YORK 





Relation of Speculation to Business 


By COLLIN ARMSTRONG, Editor of The Wall Street Summary 


THE FINANCIAL CHRONICLE, in commenting upon this pamphlet, says: 
‘“We commend all these things to the consideration of Governor Hughes. yo 
commission that he might appoint, whether serving for pay or without pay, could 
ascertain no less, and no commission could ascertain more.’’ ‘ 


Copies will be furnished upon request by 


The Wall Street Summary 


40 STONE STREET, NEW YORK 








ance. 


out of town clients. 


Buy a Philadelphia Home for 


an Investment 


They rent in good as well as in bad times. 
producers. You can buy one of these homes from me by easy monthly 
payments w7thout feeling it. There is no more attractive investment 
than a home in Philadelphia, the city of homes. N 
town people own homes there for investment than in any other city. 
There must be a reason for this. The reason is that they are seldom 
empty and rent at an unusually profitable figure. 


Only $500 in Cash. Balance in Easy Payments 


These houses are substantial homes. 

the money. Built of brick, built to last. ; ; < 
Best plumbing, modern heating and iaterior finish. Title guaranteed 
by the largest title guaramtee company ia Philadelpbia. Rents collected for 


ILLUSTRATED BOOKLET FREE 


Tells you how easy it is to become a landlord of a profitable home—a heme 
that should prove to be a very satisfactory investment. Write today. 
EDGAR E. SHAFER, Builder and Real Estate Operator 
25th and Sterner Streets, Philadelphia, Pa. 


They are steady income 


More rich out of 


I guarantee them to be the best for 
Strikiag in architectural appear- 











RAILS 


35 WALL STREET, 





AND INDUSTRIALS 


People interested in following the course of the market in these 
securities should read the accurate analysis of same by our Sta- 
tistician for the past 30 days, which appears in the April issue of 


McDOWALL’S MAGAZINE 


Subscription Price $1.00 per annum. 


W. R. McDOWALL & CO. 


Members New York Produce Exchange 


Sample copy on request. 


- NEW YORK 











Thomas Gibson’s 
Market Letters 
for 1907 


E work is a demonstration of 
the fallaey of attempting to 
gamble on quotations, and 
the certainty of success if correct 
and legitimate methods are em- 
ployed. Every factor which affects 
prices either temporarily or for the 





3 earnings ; the 
technica] position of stocks, gold 
production, ete., have been dis- 
cussed as to their bearing on priee 
movements of securities, and may 
be applied to advances as well as to 
a tte t be classed 
ese letters canno e 
as after-event wisdom. 


THE GREAT DECLINE OF 1907 
WAS PREDICTED LONG BE- 
FORE IT OCCURRED. 


The letters lose no value be- 
cause the conditions on whieh they 
were founded now lie in the past. 


Price, bound in cloth, 215 pages, $1 





An Important Special Letter on 


Pennsylvania 
Railway Company 
is now ready. Copy will be mailed 


without charge to those interested 
in the subject. 


THOMAS GIBSON 


Corn Exchange Bank Bldg. 
New York 
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THE MIDDLESEX BANKING 


COMPANY 
MIDDLETOWN - CONN, 










Assots about ....-.----.--scceeeceeees $6,000,000 
Capital Steck and Surplus........--- 568,000 











Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 













Our Investors’ 
Financial Library 


Good Books on.Finance 
that are a great help 


YOU OUGHT TO 
READ THEM 


We guarantee these books will satisfy or 
refund the money. They are a great help 
to the investor. Each book is by an author 
who is an authority. They are free from a 
technical sty'e, all written in a breezy, in. 
teresting manner. Are handsomely bound, 
Nothing cheap about them but the price. 












In connection with a year’s subscription 
to the Financial World, they are offered 
during April at the following prices: 






THE EARNING POWER OF 
RAILROADS, $2.50 
FLOYD MUNDY 
PITFALLS OF SPECULATION, 2.75 
THOMAS GIBSON 
WHAT TO DO WITH MY MONEY, 2.75 
W. E. DAVIS 
: THE BOND BUYERS’ DICTION- 
ARY, 3.50 
NELSON 
CYCLES OF SPECULATION, 3.00 












qd 
i THOMAS GIBSON 
A ART OF WALL STREET IN- 
i VESTING, 2.75 
J. MOODY 
: ANATOMY OF A _ RAILROAD 
bi REPORT, 2.75 
He WOODLOCK 
i A, B, COF BANKS AND BANKING, 2.75 
COFFIN 
ue A, B, C OF STOCK SPECULATION, 2.75 
es NELSON 
, A, B, C OF OPTIONS AND ARBI- 





TRAGE, 2.75 
NELSON 
THE INVESTORS’ PRIMER, 2.75 
J. MOODY 
FUNDS AND THEIR USES, 3.20 
$ Dr. F. A. CLEVELAND 
RAILROAD FINANCE, 3.30 
i Dr. F. A. CLEVELAND 
Hn THE WORK OF WALL STREET, 3.15 
' SERENO PRATT 
| THE MODERN BANK, 3.25 
AMOS K. FISKE 
4} Which of them doyou want ? 
. Decide and order them now 
| The Financial World 
/ Subscription Dept. 


18 Broadway, New York 





Notice of Removal 





Ground Floor . New Corn Exchange 
196 Building, 
La Salle Street Chicago. 


VON FRANTZIUS & CO. 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS - BONDS - 


Telephone, Private Exchange 21 


Bargains in Stocks and Bonds. 


The time to make profitable investments in stocks and bonds of 
merit is when they are selling at their lowest. 

At present very low priced standard securities offer exceptional 
opportunities for profits both by their high incomes and later good 
advances in prices. 

Orders executed by wire on all exchanges. Small orders receive 
the same prompt attention as large ones. 

Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments, 


GRAIN 




















THE FINANCIAL WORLD 


AND 


Moobpy’s MAGAZINE 


FOR $4.00 A YEAR 


This is an exceptional combination offer. The Finan- 
cial World requires no comment as an independent 
weekly for investors. Its fearless opinions have given 
it a prominence in investment circles enjoyed by no 
other financial publication. Moody’s Magazine is an 
independent monthly financial publication. Regular 
subscription $3.50 a year. It is very interesting. 


The Regular Price of Both Papers is $7.50 
a year. By this remarkable combination 
offer you can get the two for only $4.00 a year 


THE FINANCIAL WORLD 


18 BROADWAY, NEW YORK 








